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NEWS SI MM ARY 


GENERAL 


BUSINESS 


Labour 



presses 



Equities 
up 14.8 
on week; 
gold 


off 


Strong efforts will be made this 
week-end to persuade Mr. 
Michael Foot, the deputy 
leader, to stand for the Labour 
Party leadership. 

The Left-wing, apparently, 
fears that Mr. Denis Healey 
could win • on a first ballot 
against Mr. Peter Shore and 
Mr. John Silkin. 

Pressure for Mr. Foot to be 
chosen as a caretaker until the 
Labour Party has settled a new 
way to pick the leader came 
yesterday from executive mem- 
ber Mr. Eric Heifer MP am i 
Mr. Arthur Scargill, the York- 
shire minors’ leader. Back Pace 


0 EQUITIES ended one of their 
best weeks for some time on a 
firm note. The FT 30-share index 


Queen sees Pope 

The Queen spent two hours in 
talks with Pope Jphn Paul 11 
in the Vatican. Today she 
makes a private visit to Naples 
and Pompeii. 



closed 0.7 up at 481.1, a 14JS rise 
oh the week. Page 22 


Thatcher stunned 


© GILTS retreated slightly. The 
Government . Securities Index 
lost 0.05 to 70.74. Page 22 


Mrs. Thatcher said that the 
Motor Show, which she opened 
at Birmingham yesterday was 
stunning and fantastic, and 
spoke of new understanding 
and determination in industry. 
BL says all 6.000 new Metros 
in the showrooms on Tuesday 
have been sold. Page 3 


• STERLING’S trade-weighted 
index rose to 77.2 from 77, a 
new 51 -year high. 


O GOLD declined 57 to $666.5 
in Loudon, $18 on the week. 
Page 21 . 


Iraq says No 


• DOLLAR improved again to 
DM1.8425 (DM1.8285) its best 
level for six months. Page 21 


Iraq has rejected a proposal that 
ships trapped in the Shatt 
al-Arab should be evacuated 
under the United Nations flag— 
they must -fly' the Iraqi flag 
because It is as Iraqi river, says 
President Saddam Hu ssein. 

Gtdf WaTjPagc^ v .V 


• WALL STREET was off 3.4l 
at 955.29 near the elose. Page IS 


Australia votes 


• IRISH CENTRAL BANK said 
it would take measure^ to halt 
any farther fall in ic.ffest rates 
— unless warranted hy-. under- 
lying trends — follow**?;’ a one 
point cut in Irish banks’ interest 
rates. 


Retail price growth 


rate falls to 


under f % monthly 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Australia votes -today in an elec- 
tion. Premier Malcolm Fraser 
called a month ago, confident 
bis Liberal-Country Party co- 
alition would win. Four late 
opinion polls suggest Labour 
will win more votes. Page 2 


• BL CARS’ union negotiators 
rejected an improved 6.8. per 
cent pay offer last night for 
its 73,000 hourly-paid manual 
workers. Page 3 


Israeli attack 

Israel say it killed nine guer- 
rillas in a night attack on a 
Palestinian stronghold in South 
Lebanon. The Palestinians say 
21 Israelis were killed. 


• WEST GERMAN protests 
against possible European Com- 
mission action to cut EEC Steel 
production may peter out next 
week before the Nine meet to 
declare a “manifest crisis” in 
the industry. 


Arms talks open 


TLS. and USSR opened new 
talks .in Geneva to limit long- 
range nuclear missiles in 
Europe. 


• JAPAN’S 8950m (£393m) 

monthly balance of payments 
surplus is its first for 15 
months. Page 2 


Advice to Botha 


African Premier Pik Botha have 
Economic advisers to South 
called for .the repeal of the law 
limiting, the ratio of black 
workers to white in key indus- 
tries as bad for economic 
growth. 


• PAN- AMERICAN World 
Airways won approval from the 
U.S. Civil Aeronautics Board to 
operate a scheduled service 
between tfie U.S. and China. 


© CHASE MANHATTAN was 
among several U.S. banks to 
raise its prime lending rate 
from 13.5 to 14 per cent. Back 
Page 


Hulk purchase? 

Orkney Council is interested in 
buying from the receiver the 
hoiks of eight German battle- 
ships scuttled at Scapa Flow ** 
1916 — as an attraction for 
divers. 


© FIAT’S Italian car plant pro- 
duction restarted yesterday end- 
ing the 35-day industrial 
dispute. Page 2 


Briefly... 

Soviet cosmonauts Popov and 
Ryum grew 1.18 inches in their 
1854Iay space flight— but are 
losing the gain. 

Terence Kerr was jailed seven 
years for the manslaughter of a 
priest at- a Greek Orthodox 
church in South London. 

Sir Michael Duff. Lord Lieu- 
tenant of Caernarvonshire since 
I960, who died in March, left 
the Queen a Louis XYT dock 
from Versailles. 

Italian attempt to dimb Everest 
was abandoned because of bad 
weather. 

Mount St. Helens, the U.S. 
volcano, erupted for (he second 
lime in- 12 hours after two 
months 1 quiet-. 


COM PA HIES 

& METTOY. toy manufacturer, 
repurled a pre-tax loss of 
£2. 17m in the first 36 weeks of 
I9S0 compared with a profit of 
£703,000. Turnover was more 
than £Bm lower at £16.44m. 
Pagel6: Lex, Back Page 


© AUDIO TRONIC has lost£4m 
after tax and extraordinary 
items in the year to March 1. 
Shares fell a further lp to 2Jp. 
Page 16 


• ALBERT MARTIN Holdings, 
clothing manufacturer, reported 
a pre-tax loss of £425,000 for 
the first half of 1980 compared 
with a profit of £450,000. 
Page 16 


• FORWARD "TECHNOLOGY 
Industries reported pre-tax 
profits of £2.32m for the interim 
12-munths to June 30, 19S0, 
eompajed with £2.im. Page 16 
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THE GROWTH of retail prices 
has slackened to less than i per 
cent a month since the spring 
despite a continuing sharp rise 
in prices charged by 
nationalised industries. 

Department of Employment 
figures published yesterday 
show that the retail prices 
index rose by 15.9 per cent to- 
270.2 (January 1974-100) in 
the year to mid-September. 

This compares with 16.3 per 
cent previously and a peak of 
21.9 per cent in May. The index 
increased by 0.6 per cent last 
month. 

The recession and weak con- 
sumer demand have limited the 
size of price increases for a 
wide range of private-sector 
goods and services as industry 
and retailers have tried to 
reduce excessive stock 1 levels. 

The Prime Minister claimed 
yesterday that the latest drop 
in the 12-month rale showed 
that Government policies were 
working. 

Speaking during a visit to the 
Motor Show in Birmingham 
Mrs. Thatcher noted that the 
interest rate was just about on 
the inflation rate, and hoped 
that **it will come down with 


the rate of inflation." 

The latest figures show that 
the public sector accounts for a 
large proportion of present 
price rises. ' 

A clear division has emerged 
between public-sector industries 
In monopoly positions and much 
of private industry, which is 
being squeezed by market 
pressures. 

In the last five months, for 
example, the retail prices index 
has risen by 3.6 per cent with 
increases of less than 2 per 
.cent in prices of durable house- 
hold goods, clothing and 
footwear. 

But prices charged by 
nationalised industries for coal, 
coke, gas, electricity, water, rail 
and bos fares, postage and tele- 
phones have risen by 9.2 per 
cent. 

In the past year nationalised 
industry prices have increased 
roughly three times as rapidly 
as those of clothing and durable 
goods. 

The public sector accounts 
for a sizeable proportion of the 
already known price rises in the 
next couple of months, includ- 
ing domestic gas and coal 
prices, electricity and telephone 


charges, and British Rail fares. 

The monthly rate of increase 
Is expected to remain relatively 
low so that the 12-raonth rate 
of increase should continue to 
edge downwards, though there 
could be a slight hiccup in 
December. 

The 12-month rate is already 
below the level of 161 per cent 
forecast for the fourth quarter 
of this year by the Treasury 
in March. 

Sir Geoffrey Howe, the Chan- 
cellor. said on Thursday that be 
expected "a considerable further 
fall '* in the 12-month rate by 
spring. Officials apparently be- 
lieve that the rate should be 
down to less than 13 per cent by 
then. 

Some economists believe that 
the 12-month rate could be 
down to single figures within a 
year, though a lot will depend 
on the level of sterling and of 
pay deals in the coming round, 
as well as on the scope for com- 
panies to restore profit margins 
next year. 

Abqut a third of the rise in 
the retail prices index last 
month was the result of the 
Continued on Back Page 
Editorial Comment, Page 14 


China renews interest in 
buying French reactors 


BY TONY WALKER IN PEKING 


CHINA HAS agreed in principle 
to revitalise an agreement to 
purchase two French nuclear 
reactors costing about £800m 
according to President Giscard 
-d’Estaing now on a visit to 
Peking. 

The French President told 
correspondents at the end of 
several days of talks that 
Chinese leaders had decided to 
go ahead with the purchase 
after being offered satisfactory 
long-term finance. 

China abandoned plans to 
purchase the reactors in the 
middle of last year because the 
cost was .considered too great 
in the light of the programme 
of economic readjustment. 

A French official accompany- 
ing President Giscard said 
China had second thoughts 
about postponing when it 
realised that energy shortages 
would otherwise pose grave 
problems for the country's 
development. 

France had begun negotiating 
the sale of the two nuclear re- 
actors early in 1978. Cancella- 
tion of the order was regarded 


as a major setback for Sino- 
French trade. 

In the original agreement, 
part of a FFr60bn (£6bn) trade 
package, China proposed to buy 
two 9Q0 MW Westraghnuse 


In the light of a ‘debate waged 
surprisingly openly in recent 
months, it seems unlikely that 
the Chinese Government will 
adopt nuclear power anywhere 


License reactors to be supplied except at Guangdong in the 


by Framatome, nuclear subsidi- 
ary of the Creusot-Loire 
engineering group. 

It was orginialiy planned the 
purchase would be financed 
through a FFr30bn credit line 
involving 18 French banks. 

No details of the new finan- 
cial arrangements was given by 
French officials accompanying 
Giscard, but it is thought pos- 
sible the terms have been made 
more attractive by extending the 
period of repayment. 

The President gave no indica- 
tion when China would make a 
firm decision on purchase. 

David Dodwell writes: News 
of the renewed commitment to 
nuclear power will come as a 
disappointment to many 
scientists and officials in China 
who have serious reservations 
about the cost and safety of 
nuclear power. 


South east and Shanghai on the 
east coast-— primarily because, 
elsewhere, thermal stations 
using coal and hydro-electric 
power plants are likely to 
provide cheaper energy. 

That France has apparently 
won. the contracts will dis- 
appoint entrepreneurs in Hong 
Kong and Britain. 

Sir Lawrence Kadoorie, chair- 
man of Hong Kong’s electricity 
utility. China Light and Power, 
has held close negotiations with 
the Guangdong authorities in 
Canton in recent months and 
hoped to win any contract to 
develop nuclear power in the 
region. His hopes now seem to 
have been dashed — and with 
them the hopes of Britisb con- 
tractors who would have won a 
large proportion of the work on 
the contract. 


Grain yield may beat forecast 


BY JOHN EDWARD, COMMODITIES EDITOR 


THE UK grain harvest could be 
even bigger than the record crop 
already forecast, according to 
the latest yield estimates from 
the Ministry of Agriculture. 

The new estimates published 
yesterday, envisage a grain crop 
of 16.7m tonnes in England and 
Wales. Even allowing for a 
shortfall in the Scottish harvest, 
total UK production is likely to 
reach at least 19m tonnes — well 
above la 5 1 year’s record 17 Jm 
tonnes. 

Britisb grain production has 
been rising steadily in recent 
years, stimulated by the im- 
proved prices paid to farmers 
under the Common Agricultural 
Policy — and helped by favour- 
able weather conditions. 

The increased supply is creat- 
ing problems for grain farmers, 
since demand has fallen. For 
the first time this year, large 
quantities of surplus British 
grain have been offered for sale 
to the Intervention Board at the 
minimum price guaranteed 
under the EEC grain support 
regime, since market prices are 
well below these guaranteed 
levels. The current ex-farm 



15 

the 


price for barley, for example, is 
just over £89 a tonne, while the 
intervention level in October is 
£98.75, from which the cost of 
transporting the barley to the 
intervention store has to be de- 
ducted. So far about 650,000 
tonnes have been. offered to the 
board, and a large quantity has 
been taken off the market, al- 
though some of the wheat has 
failed to meet the quality 
specifications. 


The EEC Commission 
1 attempting to dispose of 
growing surplus of grain in the 
Community by subsidising ex- 
ports, enabling EEC grain to 
compete on world markets. The 
subsidy makes up the difference 
between the EEC guaranteed 
price and the world market 
value. 

The gap has narrowed be- 
cause of the rise in world mar- 
ket prices, following forecasts 
of another poor harvest in the 
Soviet Union and greatly in- 
creased imports by China. 

The EEC Commission said 
yesterday it would include 
China among the zones eligible 
for subsidies on wheat exports. 
This is to help a deal under 
which France plans to sell China 
500.000 to 700,000 tonnes of 
wheat annually over the next 
three years. 

The EEC still refuses to sub- 
sidise exports to the Soviet 
Union, in support of the U.S. 
embargo on grain sales imposed 
in January, in protest at its 
invasion of Afghanistan. 
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Sterling 
reaches 
5i-year 
high as 
S rises 


By Peter Riddell 


to a 


Sterling yesterday rose 
51 year peak in foreign ex- 
change markets In spile of 
further gains by the dollar. 

The pound's trade-weighted 
index, measuring its average 
value against a basket of 
other currencies, rose by fl.2 
points to 77.2 for an overall 
rise of just under 10 per cent 
so far this year. 

The steady rise in sterling 
over the past two weeks 


CHALLENGER SWITC 


Reagan yields 
on TV debate 


BY jUREK MARTIN. U.5. EDITOR IN NEW YORK 


MR. RONALD REAGAN yestir- 
day agreed to take part in a 
televised debale with President 
Caricr. in a dramatic switch in 
strategy. 

The Republican candidate set 
the stage fur what could be the 
most decisive event in this 
year's presidential campaign. 
No dale for the confrontation 
has yet been set. However, it is 
likely to lake place under the 
auspices uf tile League of 
Women Voters and in the Iasi 
week before election day «n 
November 4. 

Sir. Reagan's change nr mind 
is exclufively auribmable to 


had more lo lose than gain. But 
his position as favourite is now- 
in doubt. 

Two recent national polls by 
Gallup and Harris have shown 
Mr. Curler narrowing the deficit 
io no more ih.ui three points. 
Another survey by the Washing- 
ton Post of the seven biggest 
slates put tin* two deed even. 

The Republican's own 
pollster. Mr. nick Wtrihhn. has 
Jong insisted that the challenger 
needed io elder the last fort- 
night of the campaign with a 


STERLING 



reflects high domestic and 
Euro-sterling interest rales 
relative to returns abroad, and 
the market's expectation that 
this will continue for some 
time, as well as the familiar 
petrocurrency influences. 

Sterling has performed 
much better recently against 
the Continental cnrrencies 
than against tbe dollar, which 
has risen strongly this week 
in response to higher U.S. 
interest rates. 

Yesterday the pound fell by 
20 points against tbe dollar lo 
$2.4155, while sterling rose to 
a new four-year high against 
the Deutsche Mark at 
DM 4.4525, against DM 4.4225 
previously. 

Since the end. of last 
month, sterling has aprecialed 
by 1.2 per cent against the 
dollar, hy 2.8 per cent against 
the Deutsche Mark, and hy 
2.4 per cent against, the 
French franc (to FFr 10.2 7 J). 


£ in New York 


- Oct 15 ' 

previous 


Spot | £2.41854192 F2.4 110 4120 
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ihe belief of his advisers that 
his once healthy lead over ihe 
President has begun to erode 
seriously. 

In spite of renewed pressure 
from Mr. Carter fur a TV 
debate between them. Mr. 
Reagan had continued to unsue 
that the independent candidal e, 
Mr. John Andersnn. ought in 
be included, it was 3Ir.- Ander- 
son's inclusion in the first 
debate last immlh m Baltimore 
that induced the President to 
pull out of it. 

Yesterday, before lea vine 
New York, where he had shared 
the same platform as Mr. Carier 
at a charity dinner the night 
before. Mr. Reagan insisted that 
he still thought Mr. Anderson 
should be a party to the 
debate. But he dropped his 
previous insistence that he 
wuuld not otherwise appear. 

The argument against facing 
Mr. Carier directly was that, as 
the front runner, Mr. Reagan 


Monopolies reference 
hits Grand Met. bid 


BY ANDREW FISHER 


GRAND METROPOLITAN'S 
agreed £84m hid for the 
troubled Coral Leisure Group 
has been blocked by a reference 
to the Monopolies Commission. 

The hotel and brewing group 
had already won overwhelming 
agreement from shareholders 
for the bid when it was 
announced yesterday that the 
offer would lapse asf a result of 
the reference. 

Always regarded as possible 
because of the two group's 
major betting interests, the 
move for the offer to be investi- 
gated came as a disappointment 
to both companies. 

“I just hope they've got it 
right, that’s all." Mr. Stanley 
Grinstead, Grand Wet’s manag- 
ing director, said. Coral's 
shares, slid by lip yesterday to 
Sip, compared with their valua- 
tion under the bid terms of 
just over 99p. 

Those of Grand Met. however. 


The group 
whether to 


added 4p to 157p. 
now has to decide 
await the decision of the Com- 
mission in six or more months' 
time, ac withdraw now, and is 
likely to say more next week. 

The investigation by ihe 
Monopolies Commission, which 
will look chiefly .it the possibil- 
ities of restricted competition 
in gaming and hotting, means 
that Mr. Nicholas Coral, chair- 
man of Coral.- will not receive 
his £300.000 compensation. 

The size of this record golden 
handshake was the subject of a 
stormy shareholders' meeting 
on Monday at which Mr. Coral 
said he was sorry to be going 
out on such "a bitter and sour 
note.’’ The payment was depen- 
dent on ihe bid being com- 
pleted. 

Coral Leisure made no com- 
ment yesterday on the lapsing 
Continued on Back Page 
Coral gambles for time. Page 17 
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The resumption of supplies of 
American military' spares lo 
!ran has noi been ruled out 
hy U.S. Government officials 
— if Iran first frees the cap- 
life U.S. diplomats. Iran has 
already paid for (lie spares 
which are sorely needed hy 
trap in its war with Iraq. 
Bark Page. 

Close encounter of a Presi- 
dential kind. Page 2 
U.S. election feature. Page 14 
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cushion of a mx to eight point 
lead to riiTset the natural drift 
to i\e incumbent that lends lo 
lake place as election day nears. 
Thai margin, in the opinion of 
the Reagan Maff. no longer 
exists. 

Nonetheless, ihe Reagan camp 
remains confident *h:ti he can 
best Mr. Carier in debate and. 
most particularly, can lay to rest 
the fears the President has suc- 
cesslully ignited that Mr. Reagan 
is a man more likely to lead ihe 
country into war. 
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JAPANESE BALANCE OF PAYMENTS 


£393m surplus 
is the first 


for 15 months 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


JAPAN RECORDED its first 
monthly balance of payments 
surplus for 15 months in Sep- 
tember as exports rose sharply 
and imports slackened off. 

The surplus amounted to 
S950m i£393ra), even larger 
than the amount forecast a few 
days before yesterday’s official 
release of the figures. On a 
seasonally adjusted basis, the 
current account was in the 
black by a modest $43lm 
t£17S.3m) but this is still n 
spectacular reversal from the 
situation in August, when the 
current account registered a 
seasonally adjusted deficit of 
$4S2rn. 

The main factor in Septem- 
ber’s impressive performance 
was a 25 per cent increase in 
the value of Japan's exports 
over levels of a year ago to a 
record $ll.4S0m. Imports, which 
bad been rising sharply in 
earlier months because of 
higher oil prices, rose only 5 
per cent to $9.510ni, mainly 
because of a shrinkage in the 
volume of oil imports. 

The resulting trade surplus of 
$l,97Qm contrasts with a much 
smaller trade surplus of $3l4m 


in August. 

The invisible account of the 
balance of payments, which is 
permanently in deficit, was in 
the red by $l,020m in September 
(down from $1 ,178m a month 
earlier). This, combined with 
the surplus on visible trade, pro- 
duced the S950m current account 
surplus. 

The Finance Ministry also yes- 
terday published details of 
Japan's trade with major over- 
seas partners for the six months 
from April to September. 

The figures (in yen and on a 
customs clearance basis) show 
a 42 per cent increase in exports 
to the EEC to Y1.922bn 
(£3.8bn> in sharp contrast with 
almost static imports (up 0.7 per 
cent to YS7l)bn). Japan's exports 
to the UK during tbe same 
period were up 29.5 per cent to 
Y462bn while its imports were 
dawn 6.3 per cent (to Y187bn). 

The dismal record of EEC 
trade with Japan during the 
past six months is in sharp con- 
trast with American trade per- 
formance. The U.S. recorded a 
26 per cent increase in exports 
to .Japan while its imports were 
up only 24 per cent. 


Korean students demand 
resignation of President 


BY ANN CHARTERS IN SEOUL 


ABOUT 20n students demon- 
strated ul Korean University in 
Seoul yesterday, calling for* the 
resignation of President Chun 
Doo-hwan. 

Another J.U00 students 
watched as 500 riot police dis- 
persed the students who also 
demanded Dial a national 
referendum for a new constitu- 
tion scheduled for next Wednes- 
day be called off and for the 
trial of dissidents to be 
suspended. 

The student protest came just 
after the Korean Government 
partially relaxed the state of 
martial law to the level at the 
lime of the severe riots in the 
south of i he country last May. 

A few scuffles resulted in the 
detention of 10 students accord- 
ing to eyewitness reports from 


the campus. 

At a Press conference on 
Thursday, the Government said 
it would take “resolute steps” 
against students creating insta- 
bility. 

Yesterday President Chun 
indicated that he planned to lift 
martial law completely before 
presidential elections next 
March and that political activi- 
ties should resume after the 
referendum and as soon as laws 
defining political activities and 
parties are drawn up, 

Reuter adds: South Korea will 
increase its power-generating 
capacity to 20m kW by 1991 
from the present 0.35m kW but 
will build no more oil-burning 
plants. Park Dong-hwan, the 
energy resources minister said. 


A FINANCIAL TI M I S SURVEY 


PROCESS PLANT 


DECEMBER 16 1980 


The Financial Times proposes to publish a survey 
on Process Plant. The provisional editorial 
synopsis is set out below: 


INTRODUCTION The effects that recession and 
the oil price increases arc bavins on the invest- 
ment programmes of the process industries and 
therefore on the plant manufacturers. The 
opportunities ahead and the approach necessary 
for companies to succeed. 


Editorial coverage will also include: 

A look in detail of the major project opportunities 
and tlie stale of the industry in some of the leading 
supplier countries: 


Middle East 
China 
UK 
US 


Japan 


Copy date: December 2 1980 
For further information and advertising rates 


please contact: 


David Evans 

Financial Times, Bracken House 
10 Cannon Street, London F.C4P 4BY 
Tel: 01-248 8000 ext. 365 
Telex: 885033 FINTIM G 


FINANCIA1TMES 

EUROPE^ BUSINESS NEWSPAPER 


T.ie contents, s m and piibfiMiwn dales of Survey in the Financial 
Times an subject to change at the discretion of the Editor. 


Commission 
forecasts 
sombre 1981 
for EEC 


By John WylM in Brunets 

THE EEC can expect 1981 to 
be its second successive year 
of falling growth and rising 
unemployment despite the 
fact that a six-month period 
of recession now appears to be 
drawing to a close. 

This sombre prospect is 
forecast by the European 
Commission’s annual economic 
report whose main concern 
Is to assess the impart- dealt 
to tbe EEC's economy by the 
second oil-price “shock.” 

Its general conclusion is 
that tbe 1979 price increases 
found the EEC in less robust 
shape than the 1973-74 round 
and as a result recovery 
“ may not be as easy and 
rapid ” as before. 

Thus, growth among the 
Nine will be only 1.3 per 
cent this year and 0.6 per 
cent in 1981, while unemploy- 
ment will rise from 6 per 
cent to 6.8 per cent. Consumer 
price inflation should lilt a 
post-1975 peak of 12 per cent 
this year and fall to 9.7 per 
cent next year. 

The Commission’s country- 
by-country 1981 growth pro- 
jections range from a high of 
2.5 per cent for Ireland to a 
low of minus 0.6 per cent for 
the UK. Britain’s inflation Is 
forecast to drop from 16.7 per 
cent Ibis year to 14 per cent, 
just below the 15.3 per cent 
forecast for Italy. 

Unemployment, of 8-2 per 
cent is forecast for the U.K. 
against Belgium’s anticipated 
9.8 per cent and Ireland's 
10.1 per cent Luxembourg, 
with its 0.8 per cent remains 
the best Jobs markeL 

The report’s policy recom- 
mendations are significant 
because they represent _ a 
consensur, among the Nine 
about the general framework 
in which they should be 
managing their economies. 

Unsurprisingly, the accent 
is on monetary policy, which 
the Commission believes may 
bo close to providing the 
foundations of renewed 
growth without Inflation. 
Increases in the EEC’s 
monetary aggregates have 
declined from 131 per cent 
in 1978 to 10 per cent in 
1980, compared with rises of 
171 per cent in 1973. 

Since the Commission 
avoids directing specific 
advice at individual member 
states, its policy guidelines 
are general. It urges the Nine 
to maintain a “ steady n 
money supply policy whose 
restrictiveness should depend 
on the trend in inflation. 


Jurek Martin reports from New York on the first meeting between Carter and Ke^ 

Close encounter of the Presidential kind 




JIMMY CARTER, is. by heart, 
a preacher, and Ronald Reagan, 
by profession, an actor. So, to- 
gether for the first time in 
many a month here in New 
York on Thursday night, each 
paraded his respective talents 
for the benefit of tbe other, 
giving a tantalising private 
preview of what a dehate 
between them might be like, if 
It ever happened. 

The Thespian emerged un- 
kathed. But the evangelist 
dipped his toe in the hot water 
of controversy by appearing to 
attack, albeit indirectly, his 
host ' for tbe ' evening, the 
Catholic Church. 

The occasion was the annual 
A I - Smith diner. This is ai 
special and grand occasion in 
New York political society. Run 
by the Catholic archdiocese of 
the -city, it honours the memory 
of the progressive four-times 
state governor, whose defeat in 
the 1928 presidential election 
by Mr. Herbert Hoover is gener- 
ally ascribed to the religious 
prejudice • o£ the time against 
Catholics. 

It is an event traditionally 
marked by a combination of 
humour and homily, but sup- 
posed to be devoid of obvious 
politicking. Yet so sharp has 
become their political rivalry 
that for Mr. Carter and Mr. 
Reagan their presence on the 
same platform, bedecked in 
white tie and tails, lent real if 
ephemeral drama. 

Mr. Carter sought to upstage 
Mr. Reagan: he arrived after 
both the main course and an 
intermittently hilarious speech 
by a local judge, and left as 
soon as he himself had finished. 
The two shook hands twice, a 
bit stiffly. 

The President looked rather 



Mr. Carter, left, looked strained. Mr. Reagan, right, seemed thoroughly at- home at the- Al 

Smith memorial dinner in New York 


strained. Mr. Reagan thoroughly 
at home — as well he might, 
given the fact that the Catholic 
hierarchy has shown sympathy 
for his candidacy because of his 
opposition to abortion and his 
support for tuition tax credits 
to help private and parochial 
schools. Mr. Reagan, through- 
out got the better reception. 

The Republican . spoke first, 
the President barely a foot away 
at his elbow. He thanked the 
archdiocese for “bringing us 
together ... at last” He cracked 
a funny joke, using a passable 
imitation of a southern accent, 
the punchline of which was that 
he kept looking younger because 
was always riding older horses. 

Then the actor really took 


over, as be said his pleasure 
was muted because American 
hostages were still in captivity 
in Iran, and as* he paid tribute 
to the memory of Al Smith. 
That he tried to associate him- 
self with Al Smith’s humani- 
lariamsm, a .quality which he 
himself is often accused of 
lacking, was an artfully dis- 
guised political point, driven 
home by .the' great expertise 
and timing of his delivery. 

Mr. Carter’s speech was 
three times as long. It had some 
deft initial lines; the Presidency 
he warned Mr. Reagan with 
mock solemnity. Was a *' terrible, 
terrible experience.” He said 
that Lawrence Klein had won 
the Nobel Prize for economics 


for the excellent advice he had 
tendered on how to reduce 
inflation and interest rates. 

Mr. Reagan, he went on, was 
“ an engaging, charming and 
gracious man — it's hard to 
believe he keeps saying all 
these mean things about me.” 
Still, he was glad' Mr. Reagan 
was on the same platform — 
** otherwise he might be out 
campaigning in some “ close 
State.” 

But there is an intermittent 
fault in Mr. Carter— that he 
does not know when to leave 
well alone. So. when he got 
round to paying rituaK tribute 
to Al Smith, his remarks, 
intended to • emphasise the 
virtues of tolerance, were inter- 


preted bv many in his audience . 
as a political assault op the 
Catholic Church. 

Mr. Jody. Powell. bis faithful; 
press secretary, said afterwards 
that Mr. Carter's support for the 
separation of Church and State, 
and his advice that no minister 
should tell a congregation how 
to vote from the pulpit, was 
aimed at the politically active 
Protestant right wing, if ■‘at 
anybody. But. as was widely 
observed on Thursday night, die 
Catholic Archbishop of Boston 
recently urged his flock to 
oppose Democratic candidates; 
because of their stands on social 
issues. 

The speech was, in a sense, 
vintage Carter, out of the 1976 
bottle. He had tried it out 
earlier in the day on a student 
audience on Long Island, and It 
worked, reasonably well, for the 
President retains the ability to 
convey his undoubted passion 
on such Issues as intolerance 
and discrimination. . 

But. at the Al Smith dinner, 
he misread the occasion and the 
audience, and allowed his words 
to carry him away, regardless of 
their merit. - Win or lose next 
month, he may have addressed 
his last Al Smith dinner. He was 
even booed briefly, when, -he 
broke the occasion's non- 
political rule with what was 
intended to be a humorous 
remark. Noting Mr. Reagan’s 
recent conversion to the idea of 
providing federal aid for New 
York City, Mr. Carter said he 
bad called Mayor Koch of the 
city “not to get too close to 
Governor Reagan.” “It has 
nothing to do with politics,” Mr. 
Carter said. “ but only that the 
Governor’s ‘I Love New York’ 
button still has wet^painL” 


Malaysia 
boosts arms 
budget 


Malaysia's Government has 
budgeted for a big increase 
In defence spending next year. 
Wong Salons reports from 
Kuala Lumpur. Out of total 
expenditure of 22-2hn ringgit 
(£4.4bn). defence and internal 
security take 23 per cent, the 
biggest single slice. 

The increase in military 
spending and the decision last 
month by Oatuk Hussein Ono. 
th# Prime Minister, to take 
personal charge of the 
Defence Portfolio reflect 
Malaysia’s growing concern 
about political Instability in 
South-East Asia. Tolal spend- 
ing on defence and internal 
security for 1981 will be 
D.lbn ringgit. 43 per cent 
more than allocations for this 
year. 

Tengku Razaleigh. the 
Finance Minister, told Parlia- 
ment that total expenditure 
next year would he 30 pec 
cent higher than this year. 
The aim was to boost public 
spending to sustain economic 
growth in the face of 
continuing world recession. 
The Malaysian economy was 
expected to grow by 8 per 
cent this- year— higher than 
originally estimated — ■ while 
real growth rale of 7.6 per 
cent Is projected for 1981. 


Fiat production restarts as deal ends picketing 


BY RUPERT CORNWELL IN ROME 


AFTER AN unprecedented 
35-day stoppage, tbe worst post- 
war industrial dispute in Italy, 
production at last restarted 
yesterday at the Italian car 
plants of Fiat 

As it became clear overnight 
that a majority of workers at the 
company would accept the peace 
agreement settled in Rome on 


Wednesday morning, the pickets 
who have prevented entry into 
Fiat plants for the past fortnight 
were removed. 

But for technical reasons, pro- 
duction will not get back into 
full swing until next week. 
Moreover, a significant minority 
of the company's workers are 
still against the terms of the 


deal, and some of the plant 
assemblies yesterday were refus- 
ing to endorse the settlement. 

Nonetheless, it seemed likely 
that signature of tbe 1 1-point 
agreement would go ahead last 
night by Fiat’s management and 
by the unions, who are certainly 
the biggest losers in the affair. 


The company yesterday was 
not concealing its satisfaction at 
having won a formula which will 
lead to the shedding of jobs it 
has always sought. As well as 
the 23,000 men who will go on 
State-subsidised layoff, others 
will be affected by early pension 
schemes and retirement incen- 
tives. 


E. German leaders reveal fears on Poland 


BY LESLIE COUTT IN BERLIN 


EAST GERMANY leaders have 
made new accusations against 
West Germany and revealed a 
growing fear that political 
changes in neighbouring Poland 
might endanger their own 
country. 

Herr Willi Stoph, the Prime 
Minister, who together with the 
former West German Chan- 
cellor, Herr WiUy Brandt, 
opened a decade of detente 
between the two German ies at 
their first meeting in Erfurt in 


March 1970, called West Ger- 
many a " battering ram against 
social progress.” 

He and other Politburo mem- 
bers speaking throughout East 
Germany repeated earlier 

demands by Herr Erich 

Honecker. East Germany’s 
Communist leader, that there 
can be no improvement in 
relations with West Germany 
until Bonn recognises East 
German citizenship and 

exchanges ambassadors with 


East Berlin. ' 

The West German Govern- 
ment regards these demands as a 
smokescreen covering a decision 
by Moscow and East Berlin to 
freeze relations with Bonn. 

The move was ushered in on 
Monday by East Germany dras- 
tically increasing the currency 
exchange requirement for West 
Germans and West Berliners 
visiting relatives and friends 

General Erich Mielke, the 
East Germany Minister of State 


Security, said in a speech at 
his ministry that in the 
** current tense situation ” the 
state security forces have a 
“very great” responsibility to 
foil the West's “ counter revolu- 
tionary intrigues against the 
socialist states.” 

Poland’s new independent 
trade unions and the opposition 
there are condemned as 
” counter revolutionary ” by the 
Soviet Union, East Germany 
and Czechoslovakia. 


Warsaw Pact talks delay union registration 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


THE TWO-DAY Warsaw Pact 
i Foreign Ministers’ meeting 
| scheduled to begin tomorrow 
{ will give the Polish authorities 
j a chance to answer the fears 
of their socialist allies about 
internal developments. 

According tn officials, the 
1 meeting will discuss prospects 


for detente and the Madrid con- 
ference and each delegate will 
present a review of tbe situa- 
tion in his own country. 

The Warsaw Pact meeting 
means in ail probability that 
the Polish authorities have had 
tn suspend registration proce- 
dures for Solidarity, Poland's 


largest independent union. 

After a five-hour meeting on 
Thursday in the Warsaw district 
court between Solidariiy and 
the judge concerned, both sides 
were happy about the text of 
of the union statute 

But the formal registration 
ceremouy expected for today has 


heen put off, probably in 
deference to the Warsaw Pact 
meeting. 

The Solidarity national com- 
mittee is to meet on Monday in 
Jastrzebie in Silesia to discuss 
the need for another protest 
strike against Government 
policy towards the union. 


Israel Mts 
PLO bases 
in Lebanon 


By Ihsan Hijazi in Beirut 


ISRAEL, apparently capitalis- 
ing on the Arab preoccupation 
with the Iraq-Iran war. struck 
in southern Lebanon yester- 
day. Airborne' commandos 
landed northwest of the 
Litanl River and attacked 
Palestinian guerrilla ■ targets 
at the villages of Al Jannak 
and Alshieh. • 

Simultaneously, Israeli gun- 
boats bombarded the Tyre. fhd 
nearby Palestinian tfashidieb 
camp from the sea, setting 
fire to pine woods, according 
to the State-controlled Radio 
Lebanon.' 

At Al Jannak and Aishleh, 
which are about IS miles 
north of tbe Israeli border, 
the commandos landed by 
helicopter, and engaged Pale- 
stinian guerrillas in a three- 
hour pitched battle in which 
rocket-propelled grenades and 
heavy machine-guns were 
used, according to eye- 
witnesses. 

The Israelis claimed to have 
destroyed guerrilla buildings 
and vehicles. The Palestine 
Liberation Organisation’s 
news agency (Wafa), said the 
attack was .a failure. 

Wafa quoted a PLO spokes- 
man as saying that the 
Israelis suffered heavy losses 
and casualties. 

The Israeli attack heightened 
tension in the south, and 
provoked artillery duels be- 
tween Palestinian guerrillas 
and Israeli-backed Christian 
miUtias. 


TEHRAN'S FOREIGN POLICY 


Pope meets the Queen 

The Queen met Pope John 
Paul at tbe Vatican yesterday, 
James Buxton reports from 

Rome, in a conversation 
which concentrated mainly 
on world events the Queen 
is reported to have endorsed 
the movements towards 
greater Christian unity and 
said that the Pope’s visit £o 
Britain would- enable things 
to he seen in a new and con- 
structive UghL 


Torture charge 
A senior Turkish police 
officer. Mr. Mustafa Haskins, 
who is alleged to have tor- 
tured to death a teacher 
suspected of terrorism a fort- 
night ago. went on trial 
before a martial law court 
yesteniay and faces up f o 15 
years In prison. Metin Munir 
reports from Ankara. Mr. 
Haskiris has denied the 
charge. 
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Why Iran keeps spurning its potential friends 


BY OUR FOREIGN STAFF 


MANY IRANIAN leaders have 
have heen almost proud of their 
country’s isolation since the U.S. 
diplomatic hostages were taken 
last November. “Neither East 
nor West, but the Islamic Re- 
public.” is the slogan of Iran’s 
revolutionary leader Ayatollah 
Khomeini. 

War with Iraq bas brought 
home the consequences of Iran’s 
isolation. Libya and Syria have 
sided with Tehran, but this has 
more to do with their long anti- 
pathy to President Saddam 
Hussein of Iraq than sympathy 
for the rulers of Iran. 

The contradiction in Iranian 
policy is simple. Tehran has 
promised to fight a long war. Ir 
will be difficult to do this with- 
out allies, yet Iran continues to 
spurn its potential friends. And 
if Iraq wins victories in the 
field the Arab states will be 
more inclined to back Baghdad. 

Recognising ihis, . President 
Abolha&san Bani-Sadr of Iran 
asked at the beginning of the. 
war how Iran could publicly de- 
clare that it intended to export 



Islamic Republican Party, which 
controls ParliamenL 


Mr. Rajai: his visit to the UN 
is Iran’Ss first major foreign 
policy Initiative since last 
November 


its revolution and at the same 
time exclude all the interna- 
tional media. This attitude in- 
stantly ran into the stern oppo- 
sition of the fundamentalist 


The views of President Bani- 
Sadr’s “ nationalist ’’ grouping 
and those of the ’“religious” 
grouping diverge so sharply that 
one senior Foreign Ministry 
official said: ” It seems that some 
people in authority do not be- 
lieve in either a Foreign 
Ministry or in a foreign policy. 
The Prime Minister’s office pur- 
sues a different foreign policy 
from that of the President’s 
office. Both President Bani-Sadr 
and Hr. Mohammed Aii Rajai. 
the Prime Minister, have 
appointed their own foreign 
policy advisers and these play 
important roles in the respective 
kitchen cabinets.” 

Mr. Mansour Farhang. pre- 
viously Iran’s ambassador to the 
United Nations, put forward a 
general critique of the purist 
and isolationist “ religious ” 
wing in a recent article in the 
President’s own newspaper, 
Islamic Revolution. Mr, Far- 
hang argued that “ according to 
Islamic ideals and principles. 


most of the governments in the 
world are not legitimate and 
just .... if we sincerely use such 
criteria we will consider only 
ourse'ves to be in the right, . . 

Attitudes to relations with 
Euroue. the Eastern bloc and 
the Third World ail depend on 
which grouping one asks. In- 
terestingly, the Islamic Repub- 
lican Party is “ softest ’’ on rela- 
tions with the Communist 
world. 

Tlie nationalist wing is the 
most stridently anti-Soviet, giv- 
ing considerable publicity to 
reports of Russian arms 
deliveries to Iraq. The 
Nationalists remain in favour 
of alliances 'with Europe 
(particularly France and the 
countries seen as more inde- 
pendent of. the U.S. aDd the 
Third World. 

One Islamic Republican 
leader who takes a more 
sophisticated view of inter- 
national affairs is Dr. 


Iraqi forces close in on Abadan city 


BY OUR FOREIGN STAFF 


BACKED BY heavy artillery 
fire, Iraqi tronps and tanks arc 
closing in on Abadan city. The 
road leading north from tbe 
refinery town to Ahwaz has 
been cut and the six oil pipes 
linking Abadan' to the oil faci- 
lities further north are on fire, 
according to eye-witnesses. 

The Iranians have responded 
to the Iraqi attacks .with hit 


and run raids by jeeps fitted 
with recoiless rifles and 
machine guns. Two Iranian jets 
attacked the advancing Iraqi 
troops. 

The Iraqis appear to be avoid- 
ing heavy casualties by avoiding 
street battles and by extensive 
use of their- heavy artillery. 

As yet. there is no sign of 
any general Iranian counter- 


attack developing. 

Further north, the Iranians 
claimed yesterday to have killed 
100 Iraqi soldiers and destroyed 
15 tanks during raids by air- 
borne troops near Mehran and 
Ilam province. In the city of 
Kborramshahr, just north of 
Abadan, the official Iranian news 
agency reported hand-to-hand 
fighting. 


Mohammad Beheshti who,, in 
answer to a question suggesting 
that the UB. might " indirectly 
aid Iran,” said : - America has 
never supported us ... but if 
one of the superpowers because 
of their antagonisms with each 
other, changed their policy then 
it would be nothing to do with 
us.” 

In genera), however, the view 
:from the Islamic Republican 
Parly is unrelenting “ curse on 
all your, houses” which finds any 
playing of the diplomatic game 
anathema. 

The logic of the arguments 
about rejoining the inter- 
national community, however, 
is clear to all the protagonists — 
it means releasing the 52 US. 
hostages. As the hostage issue 
has greatly aided the radical 
and fundamentalist elements In 
their rise tn power and 
influence, it will not be easy to 
persuade them to accept a quick 
end to the matter now. 
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UK NEWS ~ “ 


Metro is a launch-day triumph with dealers and drivers 


ALL 6,600 METROS in BL 
dealers' showrooms, on launch 
day last Tuesday have already 
been sold, said Mr. Ray Hor- 
ror chairman and managing 
director of BL Cars, yesterday 
writes Kenneth Gooding. 

And dealers in various parts 
of Britain yesterday reported 
that interest in the car re- 
mained at a very high level 
and they wished they could 
get more Metros. 

On remarked: “ I have had 
more people in my showroom 
smee the launch than l have 
soea for years. There were 
20 in here inspecting the 
Metro at 10 o'clock this morn- 
mi?." 

Other comments ranged 
from 11 ft has been given an 
ecstatic welcome " to “ it's the 
best thing that has happened 
in a long, tong time." 

Mr. Goldie Goldsmith of the 
Dufton-Forshaw Group In- 
sisted: “This is not going to 
be a onc-day. flash-in-th e-pan. 
People want this car to be a 
success. 

“ There has been fantastic 
intere-st. even from people who 
would not normally be custo- 
mers for this type of car but 
would buy something more 
expensive. 

“ We had one customer who 
had just bought a second-hand 
car but when he saw the Metro 
said: ‘That’s the car I want* 
so he is selling the other car 



\V 
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Mrs. Margaret Thatcher, the Prime Minister, sits at the wheel of BL’s new Mini-Metro after opening the Motor Show yesterday. 
She pronounced the show “stunning,” the Metro “super,” and praised manufacturers for their new designs, technology and quality 


before he has even Hriven it." 

BL Cars has received 
reports about dealers* launeh 
parties for the Metro where 
5.000 people turned up at the 
showroom. 

“ The great thing is that we 
had some cars for sale at the 
launch for the first time In 
years. ‘Oar salesmen were able 
to walk around at the celebra- 
tions 'with order books in 


their hands," said Mr. Gold- 
smith. 

Mr. Horroeks admitted that 
the welcome given the Metro 
exceeded anything BL dared 
hoe for. 

One significant coup In- 
volved a continental endur- 
ance test earned out by 
Autocar magazine. Of the 
eigbt motoring writers who 
drove Metros more than 5,000 ■ 


miles. In four and a half days 
through several European 
countries, two said they would 
be buying Metros themselves. 

And there was an unsolicited 
testimonial from Mrs. 
Thatcher at the Motor Show 
yesterday when she said she 
had “stolen” a Metro from 
her chauffeur and had found 
it “ a super car to drive:” 
LEYLAND VEHICLES 


announced at the Motor Show 
that it had collected orders 
worth £17m over the past 
few weeks — Including export 
contracts worth £13m. 

Among the orders are 
some for the T45 Road train 
truck from major companies 
such a$ Avis Track Rental. 
Shell and . British Road 
Services. Leyland reckons 
this is an indication of the 


Freeze on i Herbert cost state £56.5m 


regional 

grants 

criticised 

THE GOVERNMENT was 
strongly satirised by building 
industry leaders yesterday for 
not abandoning Us moratorium 
on regional development grants. 
Under the moratorium payments 
are frozen for four months after 
grants have been approved. 

It is believed the Government 
has decided Vo maintain the 
moratorium as part of its pro- , 
gramme to reduce public spend- 
ing. in spite of pleas from pri- 
vate industry that the freeze on 
payments should be lifted. 

Mr. Morrison Dunbar, presi- 
dent of the National Federation 
of Building Trades Employers, 
said yesterday that the mora- 
torium was delaying payments 
for building work. This was put- 
ting a "serious burden on eash 
flow** • particularly for small 
companies.-^ ■ ■••••■ 

He told Federation, members 
in Warrington: "Surely the 
urgent need to get industrial I 
activity moving in development j 
areas ought to galvanise the Gov- ■ 
ernmeot into improving the sys- 1 
tem of development grant ; 
payments." . . j 

Mr. Dunbar said because of | 
** administrative delays * pay- | 
ments were sometimes taking as ] 
long as eight months. This was ( 
posing “ serious . problems ” for 
building. : 

The moratorium, introduced 
by Sir Keith Joseph in June lost 
year, would produce about 
‘ £l45m ta - public ' spending 
savings in a full financial year. 
However, the Confederation > of 
British Industry has been urging 
the’ Government for several 
months to lift the moratorium 
on payments. 

It -appears lltit this plea has i 
been ignored because of mount- i 
. ink concern about the need to j 
hold down public spending. ! 

The latesr attack on Gorcm- 1 
meat policy by- building em- ; 
-ployers underlines the increas- s 
- . ins dissatisfaction felt by many 
sectors of the construction 
industry over Government 
.handling of public spending. 

Lloyd’s installs 

electronic 

terminals 

LLOYDS BANK, the smallest of 
the ” big four ’* clearing banks, 
is installing electronic counter- 
. terminals in its branches. 

Lloyds is following a similar 
Jnwve over a year ago by Clydes- 
dale Bank. the smallest of the 
.Scottish clearing banks and a 
subsidiary of Midland Bank. 

, The terminals— ahuul the size 
- of a smalt portable typewriter 
arc placed in front of the 
fishier'.*; window. They are, 
operated by a customer passing j 
.'Iris cash card ihruugh the | 

.. machine. The customer enters j 
.dish requirements on the ! 
.machine, the cashier verifies the j 
'-'--.transaction with central com- j 
.{filter records and then pays out. | 
".. The terminals, which will be i 
’Widely used in retail bans ; 
■- branches over the m ’\t uve i 
:>■ MW* save time and money ny , 
-rOlminating paper transactions. • 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE NET loss to the state of 
the failure of Alfred Herbert 
was put at £56.5m In Coventry 
yesterday when the machine 
tool group went formally into 
liquidation. 

The loss is made up from the 
total £44m of public money 
which has been put into Alfred 
Herbert since it was rescued by 
the Labour Government, to 
which the National Enterprise 
Board (NEB) has agreed to add 
up to £12.5m to pay off- 
creditors and bankers. 

Provision was made by the 
NEB for the amount in its last 
accounts but, it is expected, 
some of the money will come 


out of Department of Industry 
funds. 

Peat, Marwick. Mitchell, 
appointed as liquidators at 
yesterday’s meeting, estimate 
the group's realisable assets at 
£12.4m as at September 30. 
Total liabilities are put at 
£24.9m, made up of £12.6m in 
claims by trade creditors, re- 
dundancy payments, etc., plus 
a bank overdraft with Barclays 
of £11.5m. The balance will 
be required to operate the out- 
standing parts of the group, 
comprising seven overseas com- 
panies. -plus liquidation costs. 
The 200 or so preference share- 
holders will not receive any 
paymenL 


Herbert's recovery chances 
were dashed by the severe re- 
cession which hit the machine 
tool industry about a year ago 
— at a time when it was spend- 
ing heavily on product deve- 
lopment. A request to NEE for 
further aid was refused, and 
the decision was taken to try 
'and stay in advanced techno- 
logy machines by selling off 
other interests. 

But this programee en- 
countered difficulties due to the 
group's insufficient cash flow. 
The board decided in July that 
it would go for an orderly wind- 
ing up. Since then, Herbert 
has successfully sold off virtu- 


ally all its UK activities, albeit 
at deflated prices. 

There is. however, the possi- 
bility that the final cost to NEB 
of honouring guarantees to 
creditors and the bank may be 
less than £12.5m. This will de- 
pend on the funds realised from 
the sale of. the overseas sub- 
sidiaries. ■ and: a- deal- that has 
been struck with Tooling Invest- 
ments. the company which took 
over the Edgwick plant and the 
Alfred Herbert name. If this 
company makes profits, it will be 
.able to offset the tax losses 
carried forward from the old 
Alfred Herbert, and some of this 
will be re-paid to the liquida- 
tors. 


BR ready to attract private enterprise 


•BY ANATOLE KALETSKY 

A NEW holding company, which 
will take over British Rail's 
hotel, shipping, hovercraft and 
property interests, is to be set 
up in about “ three or four 
weeks ’* time, to allow private 
capital into these parts of BR's 
operations. This announcement, 
made yesterday by Sir Peter 
Parker, BR chairman, follows 
the decision made in July by 
the Government, to give the BR 
Board flexibility to sell parts of 
its non-railway businesses 
The holding company will be 
wholly owned bv the BR Board, 


but will be able to sell shares 
in its subsidiaries on the stock 
market and will undertake joint 
ventures with private investors 
as and when it thinks appro- 
priate. In some of the subsi- 
diaries. including the Sealink 
cross-Channel ferry company, 
the BR holding company expects 
to sell a majority holding to the 
private sector. Sir Peter ex- 
pects private industry to provide 
important opportunities to 
revive the- fortunes of some of 
the non-railway activities which 
recently have been starved of 


investment funds by Govern- 
ment controls over public 
spending. 

The financial outlook is more 
gloomy for the railways. Sir 
Peter said that the £40m in- 
crease in BR’s external finan- 
cing cash limit for the current 
year, while very welcome, pro- 
vides only about half the aid 
which the railways require. It 
is understood that BR now ex- 
pects to over-run its new cash 
limit by about £35m, and not 
£2Sm as had been supposed a 
few months ago. Next year's 


revenue estimates have been 
reduced, in view of. tbe worsen- 
ing economic situation. 

Stepping up its campaign to 
persuade public opinion and the 
Government that the railways 
need a completely new financial 
framework, British Rail intends 
to publish before the New Year, 
what Sir Peter described as a 
“sort of White Paper.” The 
paper will include financing, 
productivity and investment 
suggestions which he feels will 
be needed to operate the rail- 
ways successfully in the future. 


Chemical output falls j Heron raises cost of 
18 % in eight months^ credit card petrol 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


PRODUCTION in the chemical 
industry dropped by more than 

18 per cent from January' to 
August, according to figures 
published yesterday by the 
Chemical industries Associa- 
tion. 

The association, whose figures 
are based on uffici.il statistics 
earlier this week, said latest 
estimates suggested that 
chemical * industry production 
for the whole of i9S0 would be 
between 8 and 9 per cent lower 
than- last year. 

Chemical export volumes 
were “ now dediniag rapidly as 
weakening overseas demand, 
the high pound and strong com- 


petition take their toll." 

From June to September ex- 
port volume fell by 7 per cenr. 
In the first nine months of the 
year the average “xpori volume 
was 4 per cent lower than in 
3979. 

Chemical import volume is 
also down. Front June to 
September it fell by 10 per cent 
and so far is about 13 per cent 
lower than the average for last 
year.- The association warned 
that this one bright spot in the 
overall picture could soon dis- 
appear. 

"There are signs that the 
rate of decline in imports is ' 
beginning to slacken, i 


BLX Plastics ‘may fail 
to break even this year’ 


BY SUE CAMERON 

THE HERON chain of petrol 
stations has started charging its 
customers 15p a time if they 
choose to pay by credit card 
rather than cash at the pumps. 

This move follows a report by 
the Monopolies and Mergers 
Commission last month which 
said credit card companies 
should allow traders to charge 
different prices for cash and 
card customers. Up to now, 
credit card companies have been 
able to enforce a single price 
structure on retailers using 
their cards. 

Heron said yesterday that it. 
had begun to charge credit card 
customers an extra lap per sale. 
The company, which has 120 
petrol stations scattered all over 
the country, added that otber 
petrol retailers were doing the 
same. 

Heron claimed that some 


■were charging as much as 20p 
a sale, while others were asking 
credit card customers up to 4p 
a gallon extra. 

Heron said the petrol com- 
panies — - the chain sells most 
of the major brands- — had been 
giving their dealers ’ "credit 
card support" to help them 
cover the hign cort of commis- 
sion to the credit card com- 
panies. But this was to be with- 
drawn at the end of this month 
following the Monopolies Com- 
mission report. 

The peirol station chain said 
credit card companies charged 
between 2 per cent and 3 per 
cent commission. This amounted 
to a charge oF up to 4.5p a 
gallon. Heron claimed it made 
only a 5J2p a gallon profit mar- 
gin on petrol filing at around 
130p a gallon at the pump. 


labour 


BY OUR CHEMICALS CORRESPONDENT 


BXL PLASTICS — part of the 
British Petroleum . group — 
warned yesterday that it may 
fail to break even this year be- 
cause of the general slump. 

Last year BXL made £Sm 
profit on sales of £SUm. Bui 
Mr. Peter Sharrock. managing 
director, said the results for 
1SSU would be “very poor.” 

Mr. Sharrock; writing in 


Crosslink, the newspaper of 
BXL and its sister company. 
Hylhe Chemicals, said BXL had 
expected profits in fall this year 
because of ihe recession, li had 
hoped to increase sales to about 
£100m and to make a profit Df 
about £3m. 

But in April, demand for all 
products dropped sharply, and 
BXL started ;o fall behind 
targets. 


Upsdell moves to Hawley 


wide acceptance of the new 
range 

The company exports a boot 
half - Its ^production. Recent 
export orders include: 

55 buses worth £1.5m for, 
China Bns of Hong Kong. . 

88' Boxer tracks for Aus- 
tralia worth £750,000. 

204 Clydesdale buses worth 
£l.5m for .Zimbabwe. 

. Trucks, including the new 
Land trains, worth' £5m for 
Nigeria. This new export is 
also doing well in tbe Middle 
East, collecting orders worth 
£ 220 . 000 . 

LANCIA. BETA cars’ rust 
problems and the attempts by 
the Italian group “to treat 
customers fairly” could cost 
- as much as £4m according to 
Mr. Paul Embrcy, the general 
manager. 

Since news of tbe cor- 
rosion problems broke jn 
April some £2m has been 
spent. Mr. Emhrey forecast 
that the final bill for Lancia 
in Britain could be double 
that sum. 

Lancia, tbe Fiat subsidiary, 
is not handing over money 
bnt offering Beta owners 
“ comparable cars at sensible 
prices.” 

The company was expand- 
ing its network fr*m 110 'in 
January to 170 by the end of 
this year and this was proof 
that “ Lancia has a lot of 
hounce, n said Mr. Embrey. 


Rates cut 
sought for 
telephone 
delay 

By Andrew Taylor 

A MAJOR British pension fund 
is seeking a rates reduction on 
one of its central London office 
properties because of the Post 
Office's failure to supply an 
adequate telephone system. 

Representatives of the Mer- 
chant Navy Officers pension fund 
told a Camden local rates valu- 
ation court yesterday that the 
fund had been unable to com- 
plete a letting of the sixth floor 
of Lincoln House, High Hol- 
born. because of a long delay in 
providing telephones for the 
prospective tenants. 

SL Quintin, chartered sur - , 
veyors acting for the pension 
fund, asked for the rateable 
! value of the sixth floor be re- . 
i duced from £19,555 to £3,222. 

■i 

More UK news 
on Page 17 

This would cut the annual rent 
hill for the floor from £26.000 
to £4,300. The court reserved 
judgment. 

Mr. John Bassett, a partner 
J at St. Quin tin, said a letting 
had been agreed with Imperial 
Life Assurance of Canada, .but 
the tenants were not prepared 
to move in until telephones 
were installed. 

He said that Imperial Life 
had applied to the Post Office 
at the' beginning of this year, 
but it was unlikely that a tele- 
phone system would be pro- 
vided before April. 

He said that without an ade- 
quate telephone system the sixth 
floor could not be used for 
office work and was unlettable 
as such. Until telephones were 
installed the sixth floor should 
be classified for storage use for 
ratine purposes. 

.4 Post Office spokesman said 
last night the delay had been 
caused because existing cable 
networks were inadequate. 
These were being improved, but 
work would not be completed 
until. March. 

. The telephone service, under 
the management of British Tele- 
com. has faced strong criticism 
from industry and commerce in 
recent months over long delays 
in supplying telecommunica- 
tions equipment 

Westward move 

WESTWARD TELEVISION 
shareholders yesterday voted to 
adjourn indefinitely an extra- 
ordinary meeting originally 
called by Lord Harris, the new 
chairman, to settle future man- 
agement. of the troubled 
company. 



BY ARTHUR SMITH, MIDLANDS. CORRESPONDENT 


UNION LEADERS representing 
BL Cars’ 73,000 manual workers 
yesterday rejected an improved 
5.S per cent pay offer. -They are 
urging workers to go for the 
original 20 per cent claim. 

Shop stewards are angry at 
what they describe as a “deri- 
sory ” response to their demand 
for an across-the-board rise of 
£17.21 a -week. But their deci- 
sion to consult the workforce 
reflects uncertainty about the 
amount of support for militant 
action. 

BL seemed prepared last 
night to call the union's bluff. 
Mr. Geoff Armstrong, BL Cars’ 
employee relations director, 
said: “ We do not believe our 
employees will take industrial 
action at this crucial time in our 
recovery programme. This is 
the absolutely final offer. There 
is not a penny more. This is 
as far as we can go with our 
financial performance this 
year.” 

Union leaders m the past two 
pay rounds have suffered re- 
buffs from the shop floor which 
justifies the tough line taken 
by management. 

Shop stewards yesterday 
reported widespread unrest at 
the extent to which inflation 
had eroded the real earnings of 
BL workers. But they recog- 
nised their weak position 
against a background of slack 
demand, extensive short time 
working and the need to per- 
suade the Government to coni* 
rait additional funds. 


Mr. Armstrong told negotia- 
tors at the talks near Coventry 
that there was “no fairy god- 
mother who will pay out.” 

Any Government finance was 
for investment in new models 
and facilities. BL was not pre- 
pared lu divert money from 
investment programmes to 
finance pay increases. The 
money was not available to pay 
higher wages unless they were 
earned through increased pro- 
ductivity. 

While the unions are present- 
ing an apparently united front, 
there is the risk that the 
engineering union, which tends 
to represent the more skilled 
and belter paid workers, could 
eventually break ranks. 

The company has insisted 
any award must bo a percentage 
rise in order tn maintain dif- 
ferentials. The negotiators, re- 
flecting the dominance of the 
transport workers union, insist 
that only a flat rale increase 
would be acceptable. 

BL will hold talks next week 
with the four white-collar 
unions w'ho have imposed an 
overtime ban throughout the 
company in response to the 
decision to go ahead with 3,300 
compulsory redundancies. 

BL has warned that tbe 
action by the staff unions could 
affect performance at a crucial 
lime in its “finely-balanced 
recovery plan” and that thous- 
ands of other jobs could be at 
risk. 


Union seeks EEC 
aid for Kilroot 


BY NICK GARNETT AND RAY PERMAN 


COUNT Etienne Davignon. EEC 
commissioner for industry, 
yesterday agreed to meet Mr. 
Jack Curtiss. General and 
Municipal Workers Union 
Northern Ireland officer, in 
Brussels on Tuesday to discuss 
union requests for Community 
aid for the Kilroot area. ’ 

Imperial Chemical Industries 
announced this week that it is 
closing its fibres plant at 
Kilroot and its nylon salt plant 
at Ardeer, Scotland. 

Mr. David Warburton, the 
union's national chemicals 
officer, said the union under- 
stood that The UK Government 
had not yet tabled all its specific 
applications for the £100m aid 
from EEC funds that was being 
made available for Belfast. 

The General and Municipal, 
which organises all the process 
workers at Kilroot would be 
requesting if money could be 
diverted, to tbe Kilroot area. 

** Some form of assistance is 
crucial,” said Mr. Warburton. 
■* We would like to see more 
assistance from the UK Govern- 
ment but with financial cutbacks- 


Prison officers’ 
leaders agree 
to ACAS talks 

By Our Labour Staff 

PRISON OFFICERS’ leaders 
have agreed to attend explora- 
tory talks with the Advisory, 

Conciliation and Arbitration 
Service on their mealbreak 
payments’ claim, which has led 
to widespread industrial action 
ACAS officials, who have 
been maintaining informal 
contact with the Prison 
Officers' Association and the 
Home Office since the dispute 
began, deeded to invite the 
POA in to discuss its two claims 
following reports of a meeting 
on Thursday between the POA 
anti the Home Office which 
showed the two sides to be still 
a considerable distance apart. 

At present there is no. sign 
of the Home Office becoming 
involved 


in the public sector they don't 
seem to be showing a great deal 
of interest.” 

Production workers at the 
Ardeer plant yesterday voted to 
oppose the plant's closure. 
About 300 members of the 
Transport and General Workers 
Union and the engineering and 
electricians unions voted unani- 
mously to back attempts by their 
unions to prevent the closure 
going ahead. 

Mr. Alastair Campbell, local 
officer of the Amalgamated 
Union of Engineering Workers 
said> “We are convinced that 
-there is no argument, economic 
or otherwise, for closing the 
nylon plant.” 

Members of the Association 
of Scientific, Technical and 
Managerial Staffs at the Wilton 
plant on Teessitle have already 
voted to resist compulsory 
redundancies by industrial 
action. The company, which has 
lost £38m in its fibres division 
in the first six months of this 
year, described that decision as 
very unhelpful in the current 
economic climate. 


Cunard plans 
airlift from 
stranded ship 

CUNARD has arranged for 
750 passengers — now aboard 
the strikebound cruise ship 
Cunard Countess at Bridge- 
town, Barbados — to be flown 
to San Juan, Puerto Rico, 
where they may catch 
scheduled flights home. 

The National Union' of Sea- 
men have called the strike in 
protest agaiiu%Cunard's plans 
to transfer the ship to a 
Bahamian subsidiary and sail 
her under the Bahamian flag. 

The 270 crew fear they will 
lose their jobs and have 
refused to sail tbe ship ont of 
Bridgetown. 

The company said it -had 
pledged to keep alf the British 
seamen on full pay and to give 
them jobs aboard the line's 
flagship, the QE2, as vacancies 
arise. 


Flour mill strike threat 
lifted after revised offer 


BY JOHN MOORE 

AFTER THREE years as chair- 
man and ch:ef executive nf EMI 
Leisure. Mr. Robert Upsdell. has 
been appointed manasme direc- 
tor 'if Hawley Leisure, the fast- 
growinz amusement machines, 

spurts j!5ti ieLsure company. 

Mr. Upsde’: said j'-f.erday he 
wanted la go to "a company 


that is growing rather than get- 
ting smaller." Hawley is headed 
by Mr. Michael Ashcroft 

He said that the leisure side I 
nf Thom EML was a third of ! 
Ihe size it was a year ago fol- , 
lowing the merger of Thom and j 
EML 


Cutlery industry attacks stainless steel ‘prices bias’ 


VT YLA1NE WILLIAMS 

. A3i URGENT Government 
investigation into P r, £ ' 
.crimwatiott by Ear Eastern 
atiiafess stcel producers asaiiiM 
-lh*. UK Has been called for by 
, th« British cutlery industry. a 
report by an industry workin« 
party, pubii>heil >e*u*rda>. 
: claims that British 
torturers have to pay twice a** 
. m&ffjt as Far Eastern * ,m| - 
pemor* for raw materials- 
---The working Party was set UP 
twit years ago with Department 
of Industry hacking in 
tip rettery .»ml rtal ".? r £ 
industry's problem 1 


Eastern stainless steel pro- 
ducers, it claims, quote different 
prices to UK and Far Eastern 
cutlery manufacturers.- . ~ 

The repon also urges the 
Government to impose controls 
(in low-cost imports of cutlery- 
anil flatware from outside the 
EEC. 

Other recommendations 

include: 

1 — Government aid to im- 
prove (he industry's production 
facilities to compete more 
effectively against imports; 

2— A Government order under 
the Trades Descriptions Acts to 


make manufacturers dearly 
slate the origin of cutlery parts. 
This is to eliminate the practice 
of stamping foreign mgde 
blanks which are finished in the 
UK with “Made in Briioin.” 

The industry, which includes 
producers of trade knivc~. 
scissors and silverware, as well 
as table cutlery has been h:: 
steadily by growing imports 
over- the last 30 years. Imports 
have now secured about 70 per 
cent of the UK maTkeu 

With some products, such as 
stainless steel table knives, 
imports are 95 per cent ni UK 


Hies. Only 20 per cent of the 
prestigious silvern are sector — 
valued at £20m a year overall — 
remain* in the har-tii of British 
companies. 

Employment in the industry 
has dropped from 14.000 in 1959 
to about 5.&Q0 today and the 
number is sill; failing. Today 
Sheffield has only about HO 
cutlery and flatware companies 
compared with mere than 60U 
hi 1935. 

Mr. Jack Wadsworth, (.hair- 
man *f tbe working party. 
that in sons? sectors r.t _ the 
industiy such as in table knives. 


forks and spoons there was con- 
siderable idle capacity on the 
production lines. 

The only flourishing and ex- 
panding cutlery And flatware 
industries in western Europe 
wore in France and Italy, where 
import controls had been. main- 
tained. Britain, however, had 
been bombarded with imports 

The problem had been com- 
pounded because some British 
makers were importing cutlery 
blanks and finishin? them in the 
U K, since ii was more economic 
than dome<»c manufacturing. 


| Munnings’ 
works fetch 
£46,000 

! By Antony Thomcroft 
«. 

! A TYPICAL painting by Sir 
i Alfred Munnings of riders at a 
! point-to-point sold for £18.000 
at a Christie’s sale of modern 
British pictures yesterday. The 
buyer was the London dealer 
[ Frost and Reed. In 1967, the 
i same painting sold at auction 
for £7,000. Frost and Reed also 
paid £17,000 and £11,000 for 
fwo more works by Munnings. 

Another London dealer. 
| D’Offay. bought “ King’s. Cook- 
I ham Rise,” by Stanley Spencer 
for £16,000, an auction record 
for the artist. 

Sotheby's held a sale of 
ephemera. Nine First World 
War posters sold for £170; 8,000 
cigar bands for £380: seven 
I Pirelli calendars for £170; an 
I original Donald McGill poster 
' design for 40; a large collection 
! of cheese labels, dating from 
1920, for £3.00; a riding crop, 
once the property of Lard 
Olivier, for £50: and 12 Music 
Hall songs for £95. . 


BY PHILIP BASSETT, LABOUR STAFF 


UNIONS representing 700 flour 
mill maintenance workers’ yes- 
I terday lifted their threat" of 
Industrial action, which was to 
begin on Monday, after accept- 
ing a revised pay offer that the 
unions put at 17 per cent but 
employers valued ai about 15 
per cent. 

The unions had threatened to 
bring out the craftsmen if the 
employers’ side, the National 
Association of British and Irish 
Flour Millers, did not improve 
the offer yesterday. Action by 
the craftsmen, who maintain the 
now largely-automated flour 
mills, could have posed a threat 
to bread supplies. 

Following acceptance of a 
reconstituted offer by union 
negotiators, the Amalgamated 
Union of Engineering "Workers, 
which represents the bulk of the 
craftsmen, . countermanded by 
telephone earlier written in- 
structions to members to strike 
from the first shift on Monday. 

The accepted offer will lift 
the industry’s minimum craft 
or “book'' rate by £ll to £79 .35. 
Mr. Gavin Laird. A LEW execu- 
tive member and chief union 
negotiator, drew attention to- 


the fact that for the first time 
ever the rate exceeds the 
national minimum rate in the 
engineering industry, this week 
set at £79. 

Although this represents a 16 
per' cent rise, the employers 
claim that -very tew craftsmen 
earn only this basic rate and 
that rates from mill to mill have 
been increased by the offer by 
only 15 per cent- 

The employers also agreed to 
reinstate in the offer an earlier 
element, tabled and then with- 
drawn, linking holiday pay to 
average earnings. Mr. Laird 
called this a "substantial im- 
provement.” 

■Die employers had earlier 
claimed that this element con- 
stituted the difference between 
earlier offers of about 12 and 
15 per cent, but the}' were in- 
sistent yesterday that the 
accepted offer was worth only 
“slightly above’ - 15 per cenr. 
Mr. Laird thought it worth 17 
per cent. 

Employers have also agreed 
that a joint working party on 
the unions' claim for reducing 
working week must report 
oaoc by next April. 
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THE WEEK IN THE MARKETS 


* Iv 


When the strongest stumble 


stock market rose steadily 
-tbzougb'.ihe: early part of • the 
Veeic*i.as:Uie .FT .30 Share Index 
■ SaiBed.19-.a- points by the close 
•qn- Wednesday. a little- "over 4 
'.per. icenfe.- Gilt-edged were also 
moving 1 upwards, and the long 
lap -Was : exhausted on Wednes- 
vay. despite tightness in.. the 
mo.ney.. markets- as the 'antics 

- associated with 1 banking make- 
up day approached. 

■-■-..These .advances seem to have 
r nee it triggered when foreign 
-purchases of gilts and sterling 
-.early —on Monday provoked 
farther hopes that interest rates 
^ might be allowed to fall. When 
Glax'ols figures proved a bit less 
.-dismal than expected fand were 

- unencumbered .by the rumoured 
-rights., proposal) the stock 
• market was ready for more 

rises. . 

"The trade' . figures for 
September were received on 
Wednesday-' as a reasonably 
■".encouraging sign, although the 


LONDON 


ONLOOKER 


. .current, account surplus of 
;/£444in was seen to result from 
the flatness of demand' for 
iinpocts-and -continued destock- 
Htigr-- exports of finished 
■; manufactures • had started to' 
f decline. The money supply 
figures - which showed a 0.6 per 
f- cent increase in sterling in M3 
.-money-- -stocks -were not that 
: - inspiring.- ' So a market which 
had seemingly ignored Monday's- 
.- bleak industrial output statistics. 

as well as the confirmation of 
7 ICI's. fibre .plant closures, rather 
,'.\raa out of steam at the end of. 
'.-the week. ... 


I'.iGI’s axe 


Imperial Chemical Industries 
responded: to the growing crisis 
fibres and petrochemicals 
;; divisions, .-with .-.the annnunce- 
Ament during 4he week of two 
plant closures and over 4,000 
'redundancies. 

• m s\. The .stock market reacted with 
some relief that the cheniicaF 
...giant had. taken action but the 
V -shares have been seriously. 

underperforming the FT All- 
; 7 Share Index this year and the 
results for the third quarter are 
;; -.expected" to be very poor. 

■’ t Profits in the three months to 
• /.June .had .been halved to £72m 
-•■and theflbi'es division alone had 
:, lost £3Sm in the first six months 
’„6t - ffie year to add "to the 
■■■"accumulated deficit of £104m in, 
’ . fibres between 1975 and 1879. 


The group intends to close its 
Northern Ireland polyester 
plant at Kilroot, Carrickfergus. 
where 1.100 people are 
employed and the nylon salt 
plant at Ardeer in Scotland will 
also be shut with the loss of a 
further 800 jobs. 

The workforce at its fibres 
plants in PontypODl. Gloucester 
and Doncaster will also be 
reduced , by a fifth. 

The response from the unions 
concerned, particularly among 
the white-collar workforce, has 
been hostile but the group has 
explained that in the face of 
serious over-capacity in ' the 
European fibres industry, sub- 
stantial U.S. import penetra- 
tion, a marked decline in 
domestic textile output and a 
gradual but emphatic consumer 
switch away from cheap, man- 
made clothing, it was given 
very little choice. 

ICI also blamed the high cost 
of debt, adverse currency pari- 
ties and the disproportionately 
onerous domestic energy bills 
. .for . the . -acceleration, of .fibre- 
losses but it now seems confi- 
dent that it . can wrench the 
division out "of the red by con- 
centrating on .more specialist- 
products while " maintaining 
-JXerylene polyester as a major 
- brand. - 

Closure costs will run out at 
around £30m and will probably 
be taken above the line, 
although the group is still decid- 
ing whether to incorporate the 
effects of massive surgery in the 
third quarter or at the year end. 

Whatever decision it -takes, 
overall profits are. expected to 
be heavily down on the 1979 
pre-tax total of £5B0m.". Some, 
division's are progressing well, 
-notably pharmaceuticals and 
fertilisers while it also has very 
valuable source of - revenue in 
: its 19 per cent stake in the' 
'Ninian Field. 

Against that, petrochemicals 
have -turned seriously into loss 
• this year : after a 'very strong 
period of growth, in line with 
the near collapse of the industry 
throughout Europe. Plastics, a 
major customer of ICTs petro- 
chemicals, is struggling and the 
dyestuffs division is suffering 
from the slump in' fibre and tex- 
tile production. 

Carrington Viyella, in which 
-ICI has a 49 per cent stake, is 
a- notable casualty of the UK 
-textile malaise. - 

The chemicals group has put 
its own people on to the CV 
board, although for the moment 
it is stressing the independence 
of the- two compaeies. -Yet CV- 
is in need of a big-injection of 
. fresh funds .in the near future 
and would presumably be 
expected to look to its big share- 


holder for belp. This may not. 
be the very best time . for - ICI 
to play, the role of the rich 
Uhcle. 

M & S confidence 

The .slump in sales a"t Marks 
and Spencer in the summer of 
1979 may have been a blessing 
id disguise for the company. It 
found that its prices were out 
of line with those of the com- 
petition.. and announced., an 
immediate programme of price 
cuts. -Suppliers were "invited” 
to play their part In the price 
restraint and the group was able 
to deal with stock problems 
early- So when the. full, impact 
of the recession .hit .the retail- 
ing sector this year, M &.S was. 
braced to take the strain — and 
not the least of its advantages 
was that it had fired : an' early 
shot in the price-cutting; 
publicity war. 

While ' the - -company 
announced an II ' per. cent 
decline : in pre-tax^ 'profits ' for 
the half year to. September to 
£68.9m. the underlying trend in 
volume is now moving firmly in 
the right direction. Sales volume 
was well down- - in the- first 
quarter in non-foods, but a- 
strong ; performance -in ... the 
subsequent three. . months, par- 
ticularly in August and Septem.-. 
her,- -means that volume, has 
risen by 1} per cent overall. 
Against the depressed retail 
figures For the economy, this 
indicates', that .Marks, .and 
Spencer is now" seizing market 
share back from. its. rivals.. In 
foods the picture Is brighter 
still, with volume up 10 per cent 
or so. 

In other words it looks more 
and more as if the price-cutting 
campaign has been .a . success, 
and bad though times may be 
consumers are spending more in 
the group's stores: Margins are 
of course still under pressure,, 
-with prices barely higher now 
than a year ago. but costs* are' 
op -a relatively modest 15 - per 
cent and higher- volume should, 
improve - productivity. * It is 
likely that when arch-rival 
British Home Stores reports 
next week, the volume -and 
profits trends will look much 
less happy. Meanwhile, M and S 
may manage to hold pre-tax 
profits for the full year within 
a million . or two of the £173.7m 
last time. The prospective p/e- 
of About 161. fully-taxed,. under- 
lines the stock market's con- 
fidence in the group. 

Shipyard salvo 

Another episode- in -the story 
of the nationalised shipyards 
.took place this, week when. 
Yarrow accepted the Govern- 
ment's offer- of £6m in compen- 


sation. Like Vogper. which 
accepted £5.3m last week. Yarrow 
is convinced that ;tbe- terms- are 
grossly unfair;. It is- also consider-, 
log an appeal- to the European 
Court.' -in the ‘ hope'- of "getting -' 
the conditions of nationalisation 
declared Jo' be' lb. conflict with V 
human rights. . The grounds of 
.dispute, centre on the basis of 
"valuation. The principal ' objec- 
tions' are- that the compensation 
formula: 

— neglected the change- in the 
'companies’ "value -in the four 
years before vesting day; - 
— includes no element of bid 
- premium in' the share ' prices 
on which the valuations were 
■ - made; ' * - 4 - ' 

'-—made no allowance for the in- 
4 flatioo' occurring in the -sev- 
eral years since the transfer 
Of ownership. : . - 
The prospect of litigation in 
Strasbourg, cannot inspire great 
. certainty,- as there are two ■ ira- 
' ponderables to add to the obvi- 
ous question over the court's ver- 
dict It may be held that the 
companies have failed to exhaust 
the possibilities of settlement at 



home— in rejecting arbitration — 
and this would apparently pre> , 
vent the court from deliberating 
on the substantive issue. Even 
if it- agreed to -deliberated and - 
decided .in. 'favour of the. "com-, 
parties, the Government is not 
bound by statute to pay up. It 
is bound by the European Con- 
vention on Human Rights, buz is 


by no -means certain -to re-ratily 
the Cbuveati ou -next- year; . 

This week's Yarrow shares put 
on -30p in -response to the com- 
pensation hews, a. rise ; of 14 per 
. cent- .Vesper’s . shares benefited 
too, because it holds 23 per cent 
of Yarrow — they rose 25p on 
the week? increasing the market 
capitalisation by' a third.*' 


MARKET HIGHLIGHTS OF THE WEEK 
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Price 

Y*day 

Change.' 
on Week 

"1980. r 
High"; 

.iwo 

.Low 

. ... .. '. 

FT Irid. Oird. rridof ' 

‘481.1 

-+ t4A • 

soay- . 

406.9 

Ehginaers’ moderate pay deal: 

FT Gold Mines Index ' • 

5005 

- 32.1 / 

558.9 .. 

26 SJ 

Uncertainties bi. bull ion market 

Arrow Chemical 

' 33 

. + 9' 

■ 1T6. 

-20 

Speculative interest 

Assoc. Biscuit Manufacturers 

63 i 

- - 10 .: 

..:9li.:. ; 

7.62 

Root, half-yearly profits . 

BP • 

.438 

■7 + 34 7 

444 

320 

Fresh oil price rises' anticipated 

Brawn (John) 

741 

• • + 6 

75^-. 1 • 

: 46 

- Investment demand 

Candecca 

274 

+ SI 

274 

so 

Speculative support 

Coral Leisure 

81 

- 10 

~ 96 

.54 

Grand Met. bid referred to- MC 

.English- Assn. Amer. Bond - -. 

47S 

+150 

.485... 

125 . 

• Investment buying 

Glaxo. . 

. 224 * 

+ 14_ 

-.'26Q7‘17- 

-182 

_ Reficf oyer, preliminary, statement 

Greenbushes Tin- .- 

575 

+360'.-'.;'- 

•TBO 

••t 

Major tantaiite. discovery- • 

Kleinwort Benson ; • • . 

262 

_. +24 . 

264. ";V 

120 

•Merdt. banks/iny. recommendation 

Lake and. Elliot.. 

36 

+. ?.' 

55 77’ 

2S 

.Strong secomLhalf recovery 

Lawrie Plantation • 

375- 

- 20 - 

470-' 

37S 

Annual profits setback . 

Royal Bank of Scotland 

111- 

■ + 14 . 

114 

75 

. Bid speculation continues 

Rugby Portland Cement ’ 

77 

+ '7 

' • 82 ‘ ‘ 

■ 54 

Good interim results 

Shell Transport - • ■ ■ 

444:" 

+ 28: • 

446 - 

314 

Fresh oil price rises anticipated 

T ronoh Mmes 

390 

• +65 

390 

.220 

..Merger hope*.. 

Yosper. . .... 

100 

‘ + 25 • 

20S 7 S 

.75 - 

Compensation hopes- : 

Yultan . Minerals . 

.300 

. : . +205 '. 

350.'..’ 

.. 9 J ' 

.Stake in Greenbushes Tin ' . . 
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NEW YORK 

lAhf HARGREAVES 1 


CONSIDERING . .that > America’s 
business leaders: flare, spent a 
goodly portion of their lobbying ; 
time in Washington this year, 
haranguing politicians with, dire 
tidings about ‘ the Country’s 
declining research and develop- 
ment efforts. Wall . Street 
appears to have 'remarkable' 
confidence in the U.S. capacity, 
for • better -mousetrapping 1 . -.In- - 
deed, jutjging-br events oil Wall 
Street Jast Tuesday, confidence 
is .far . too. moderate--. a word. 
Euphoria might do - better.- 
Tuesday, Jaf . course,, 'was 
Gerien tech day, the -day when a 
bunch of scientists from San 
Francisco offered investors- .the 
opportunity to - huy' stock in 
tbeiFyoung- company, '-which has 
a book value of Slim, and annual 
earhirigs 'still in' six figures. : 

The offer price was $35 per 
share; • -'but within minutes of 
release. ' GerietifecK shares were 
changing* hands for over $80 per 
share, after whlch-'ffif "gamblers 
had their day, driving the price, 
up -and down until it stumbled 
towards Weekdn'd at $54: - - 
. Experienced Wall Streeters 
said they had not seen" anything 
like it, even in the skating *B0s, 
when men were still reaching 
for the moon and Wall Street’s 
high technology loyq song was 
at top volume';.-. " ; 

One insider closely involved 
with the. deal .said he believed 
the GeneutEchkhareB could lave 
been offered at any price under 
the^ arid-stiff - investors 

Would have - slapped- an -.instant 
and ^weighty premium' on Ahem, 
strcli -Was- the 'nature Jjf the 
advance publicity -'-and - the 
excitement. -••—■•-- ■ --- - - - 

-Reason - was Jfifearfy- not - on 
Wall Street’s agenda -that day, 
although some of tbb wiser- old 
hands* (although "do doubt wiser 
old hands who had not managed- 
to-ouy Genentech at $35) ■ were 
warning about the dangers of 
other, lower quality high tech- 
nology issues capitalising oh the 
Genentech. rage to: over-price 
themselves and dupe investors* 
It is curious, however-,* -that 
highf tech should have' become 
.the' fashion 'just' now. Partly it 
is a tjuestibh - of. Supply - and 
demand - as • there has. been a 
serious Shortages .of bright new 
offerings: for the market- to cast 


its eye over -in-recent- months. It 
remains to be seen, however, 
whether ".-an -increase- in the 
supply* among whiqh will be 
another - hot tip,- Apple Com- 
puter,- will' dampen enthusiasm. 

.-Some 'say that the" renewed 
emphasis bn defence spending is 
the causes with electronic [war- 
fare ' and satellite supremacy 
now as important to Americans 
as 'winning the'-Moqn .race. - 
: --Then there is the enthusiasm, 
for. things-- high tech Qnd 
medical.- Genentech, which 
s pecialises in genetic splicing 
-.-research,- - is- -associated, .some- 
what erroneously, in the public 
min d : with ;one - issue - which 
matches the moon shots in its 
appeal: -a' cure far cancer. - 

Additionally, cynics say, in 
spite of Reaganism and the 
defeat of Keonedyism, there is 
no real prospect of the U35. ever 
cutting back its health welfare 
programmes and . every long 
term prospect/ of them being 
extended. 

‘Sojifiyou look' at the top 50 
companies in - terms of. price- 
earnings petfonnahee in. Sept- 
ember, ’ as' compiled by Kidder 
Peabody, -these are - - some of the 
names: "Hospital Co rp., Ameri- 
can ■" Medical ‘--"International, 
- National 1 Medical Enterprises 
■’and .many other:' companies 
whose advanced electronics work 
has medieal applications. 

- Takentogether-with the other 
boom stogk -group of the last 
‘ year, .the Oils, high tech accounts 
for. 7? )>er cent of the list. Oils 
continue jo be spurred by the 
threat of - oil; shortages -stem- 
ming fromiheMId gast war and 
domestfc energy boqm in 
jhe US. and. Canada- Several of 
thie top' group straddle oil and 
technology such 'as: companies 
like Newpark Resources. Gear- 
hardt-Owen, Schlumberger and 
EC and G. 

The top It) in -September lead 
as “follows'. Cotbpiitervlsion. 
M/A (electronics), Rolm 
(defence electronics) . '. Prime 
Computer, Scientific Atlanta 
(sateUites). Flight Safety. New- 
park Resour ces L Geariiait-Owen, 
Veecoin instruments .•(■elec- 
tronics) . and - Helmerich .and 
Payne (oil drilling); P/e ratios 
ranged.triHP 23 .to 43. 

Of .course, jnot all. .are winners 
and therein ties, the speculative 
.^appeal -pf the sector. - At least 
. the market is - mobile and 
rewards -good judgment 
Monday--- .:.-.9S9.90 .+’ 9.92 

Tuesday -V. ... . . 962.90 J 4-- 2 JO 
Wednesday. - . -972:44 +1024 

j i:. : SSBJfl v : *-13.74 



•* EF-0NLY they realised -it," -ne 
said. “ the world is their 
oyster and ue need them now, 
let alone in a few years time 
when the industry is ‘ going to 
have to crack on mightily to 
supply the next wave of demand 
for metal.” 

.He was one of the mining 
people I have been talking to 
this week. He echoed the 
general ■ view .that one of the 
industry's major problems is in 
finding enough of the mine 


geologists and skilled tech- 
nicians that operate in a more 
sophisticated industry than 
perhaps many school-leavers 
and graduates, may realise. In 
these days of job difficulty, it is 
an area that they should investi- 
gate. 

The mining companies with 
their risk capital and know-how 
for the development of natural 
resources also have the world 
as their oyster and this is some- 
thing that the politicians should 



The following six shares were among those recommended in 
the 1C News Letter in 1 977 and were all showing increases of 
at least 350%, when the latest comprehensive table of our 
1 977 selections was published in March of this year. Even the 
average capital appreciation of all 54 shares recommended in 
i 977 was 144.0% compared with an equivalent fall of 1.496. 
on the FT Index. This represents a further spectacular advance 
from the average gain of 74.1% (against one of 6.6% in the FT 
index) shown in a follow-up table published just over a year 
earlier in February 1 979. exemplifying the staying power and 
sound fundamentals of most 1C News Letter recommendations 
(although profit-taking remains an important part of the News 
Letters advice). 


- SHARE 

Recommended 
priCB in 1377 
P- 

Price at 
19/3/80 
P • 

Appreciation on | 

Recommended Price . . j 

At High 
% 

. At 19/3/80 

Automated Security 
BurmahOil _ 

Capital & C. Prop, 
tie. La fiua 
Hendecsan-Koiton 
White JnduPtries 

All 1 977 Selections 
FT Ind. OnL index 

15 

41 

1 714 

119 

44 

. ASO.91 

438.1 

240 

196 

94 

610 

212 

AS1 6.50 

432.0 

+1.680.0 
+ 507.3. 
+ 514.3 . 
+ 450.4 
+ 395.5 
+3.525.4 
+ 244.0 
+ 27.5 

+1.500.0 
■ +.378.0 
+ 437.1 
+ 412.6 
+ 381.8 
+1.713.2 
+ 144.0 
— 1.4 


These figures are •> --- — 

1 S80, issue of the 1C Newi Latter: this table is available on application. . 

Since -1 966, when comprehensive follow-up tables were 
introduced and have since been published in the 1C News 
Letter, the 1C News Letter’s weekly share rcommendations 
have on average beaten the FT Index by -substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation). 
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not lose sight of. The world is 
about to be opened up on a 
much larger scale for mineral 
development and the various 
countries may find themselves 
competing to attract ' the 
resource developers. • • 

Io . Australia today, the 
Federal election will decide 
whether the present -Liberal 
administration will reign for 
another three years or be 
replaced tiy Mr. Bill Hayden’s 
Labor Party. When the latter 
party was last in office it was 
no friend to the mining industry 
and probably checked a good 
deal of new mining develop- 
ment. 

This time Labor is proposinz 
a resources tax, which, many 
observers fear, will mean 
heavier taxation of .the mineral 
industry. It is also proposing 
to freeze certain domestic fuel 
prices which is not going to 
help the vigorous oil and gas 
exploration participants. 

There appears to be no 
easing in the party’s opposition 
to uranium mining, although 
the projects already given the 
go-ahead such "as The big' 
Ranger venture should be safe 
enough; the A $57. 5m <£28m) 
public offer of shares in the 
holding company. Energy Re- 
sources Australia, the largest 
equity flotation made in 
Australia, was immediately 
over-subscribed when it opened 
this week. 

The idea of a tax on gold 
mining appears to have been 
dropped by Labor— some say 
that the fact tbat there is a 
marginal vote in the reviving 
Kalgoorie gold mining area may 
have bad so&ethlng to do with 
it — and. all in all. my Australian 
mining friends feel that a new 
Labor administration might not 
be so difficult to live with as the 
.previous one. After all. they 
point out, Australia needs the 
belp of overseas capital ro 
develop her huge, resource 
potential. 

They still feel, however, that 
the Liberals will win the dav 
by a narrow margin. I'd guess 
at something like a 14-seat 
majority” said Mrs. Millie 
Phillips when I met that tough 
little lady this week. 

As chairwoman of Inter- 
national Mining Corporation 
she became one of the legendary 
figures of the great nickel boom 
at the beginning of the 1970s 
with IMCs discovery of nickel 
values at the Trough Wells 
prospect in Western Australia. 

It was a controversial dis- 
covery, to say the least, and the 
find Dever lived up to its earlier 
promise. IMC shares, which had 
soared from the equivalent of 
20p to over 350p in the space 
of about six weeks, soon fell 
back to earth, becoming un- 
wanted at around lBp. 

The company survived and 
so did Millie. Like* her solitaire 
diamond ring — the kind that 


is measured: in carats and not 
fractions thereof — she has 
about her a no-nonsense hard- 
ness. albeit with a sparkle. And 
the sparkle these days comes 
from IMC’s growing find of 
oil shale deposit at Mount 
Coolon in Queensland. It looks 
.good, but I must add that I 
have never yet met an Austra- 
lian exploration person who was 
not full of optimism. 

That roust certainly apply to 
the Deoole at Greenbnches Tm 
which this week has announced 
that it has outhned huge new 
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reserves at its Greenbushes 
tantalite operation in Western 
Australia. The new find, said- 
to be shaping ug as the world’s 
biggest deposit of the ore. could, 
have an in-sround gross value - 
of over AS2bn l£lbn). accord- 
ing to Mr. John Linden, the. 
company’s managing director. 

At all events, it has lifted 
Greenbushes shares this week 
from 215p to 750p at one time. 
Shares of Yultan Minerals have 
also jumped through the hoop 
— from 95p to 350p — the com- 
pany having thoughtfully 
obtained an interest of some 
37J per cent in .Greenbushes 
when it sold Greenbushes min- 
ing rights to the area in 197S. 

The attraction about tantaiite 
is that rt gives rise to tantalum- 
which in its various forms has 
a strong market in the 
electronics Industry. A major- 
use for it is in capacitors 
for ignition systems, while its- 
other applications include use ■ 
in computers and as an additive.' 
in hard metals such as 
tungsten and molybdenum. 

But. as I indicated earlier. 
Australia is far from being the 
only country in the world with . 
an exciting mineral potential. 
An up - and -coming contender 
is BrmiJ which has already 
moved up to fourth place in 
the non-Communist gold pro- 
duction league and has long 
been a major producer of iron 
ore: in 1979 it was the Western 
world’s largest producer after 
Australia winch was not all that 
far ahead. 

This week the Brazilian 
Government has taken the first 
step in what must be one of 
the most ambitious mineral 
oroerammes on record, it is 
intended to turn the previouslv 
remote jungle region of 
Carajas in the eastern Amazon 
ares of Brazil’s northern state- 
of Para into a huge mineral-, 
producing province at a cost 
of something like S30bn 
|£12.4bni. 

According to . Brazilian 
Government estimates, this 
mineral treasure house holds 
some ISbn tonnes of iron ore, ■ 


4.7bn tonnes of the aluminium- 1 
producing bauxite ore, lbti : | 
'. tonnes of- copper, 125m- tonnes 
of nickel, 60m tonnes of man- 
ganese, plus -.gold, tin and : 

• goodness knows what else. 

. Brea th-taking ; . .though they 
are. these .figures, are - only 
; estimates and jqst- boy -much of 
this mineral- wealth-will eyentt^ 
;ally be mined* at a- profit is 
something that enly- -time will' 
tell. But there i?. little . doubt' 

. that Brazil does have an exciting' 
.potential, and, for starters'. 
President. Joao • Figueired© has 
this week given the go-ahead for*] 
a S2.5bn project which aims to 
produce an annual 35itl tonnes 
of iron ore for export bv 19S5. 

- - .It will be’ financed as -to- 40 
per cent by the state-owned 
Companhla : Vale do Rio Doce 
. and- the rest of the money will 
be drawn from . national .banks 
and foreign loans. . Like 
Australia,-- Brazil needs foreign 
capital and mining companies 
. to exploit- her mineral resources 
and, already, the overseas .min- 
ing groups are actively seeking 
mining opportunities. 

"One of: the leading figures in 
the mining .industry who is 
attracted to investment 'possibi- 
lities in South America gener- 
ally is Mn John Duncan, chair- 
.m'an and- chief executive of .St. 

■ Joe Minerals. • the. • biggest 
producer- -of lead in-‘the\U.S. 
The group’s interests: • range 
farther afield, of. course, and 
even include a. participation in 
oil and gas - exploration: in 
southern England. . - • 

■More importantly, SL Joe has 
invested over $300m in the past 
five years in world oil and gas 
exploration and development 
and expects to put a ^further 
S590m into -it during the next 
five years. - • These; investments 
include a stake, in the North 
Sea Buchan field.. Last: year 
.about half ^St.. Joe’s earnings 
came from lead, zinc and iron 
'ore with the rest being divided' 
between -precious metals,, coal, 
oil. and gas. _ 

-Mr. Duncan tells: me- that, 
despite . the.: . poor market, for 
zinc, he still expects tbat- this 
year’s pre-tax earnings .-will 
exceed the" record 1979 total of 
$ 157.9m . before • .write-offs i of 
R47.6m on Ihe closing, [of the 
Pennsvlvama-rinc-smeften. Look- 
ing ahead" he aitn^ for- a more 
equal split between the earnings 
contributions iif St.. Joe’s major 
products,' with the help bf'North 
Sea income arid - a partial re- 
opening of- the zinc smelter-.' 

Matters- wU also be helped 
by the 80 per cerit-owned open- 
cast gold mine in' Chile which 
is due to reach full" production 

• next year, turning - out-' some 
250.000 oz gold. It includes a 
recently discovered- ■ deposit of 

' 50.000 tonnes of ore that grades 
an incredibly rich lOoz ^gold ?«■ 
tonne. Little wonder. .that South 
America fascinates the mining 
men. even if its. politics are not 
as stable -as those, in Australia. 


BY RICHARD LAMBERT 




THIS - WEEK’S interim- state 
roent from Associated . Biscuit 
Manufacturers (ABM) , repre- 
sented a Setback in more ways 
than on& . The profits - decline 
f Bom £5.4m : to -£L3m : • pre- 
tax- was a lot -steeper- -than 
the -'.City : had been expeeting. 
More. fundamentally, thq.expla- 


aWe to -translate- this gain. into 
higher- profits. - - ■ : 

Overall volume sale* of .the 
biscuit Industry' are -^marginally 

lowfer ‘this year, and "consumers g 

seem to haver "Been switching- 
down to cheaper brands. - Thus 


volume in chobolate tings • has 

■£&**. raised 

questions - about the- aggressive • haV e 'slifrped around^ .per^* 

cent Against this, “ own label • i 
volume' has risen by 1 , about a r ' 
tenth. p . ■ . '---'s'- - 
The result of ati this* is that -- 
grOdp profits "Before Interest . ’ ' 
have fallen by about a quarter,. 

Interest costs .have doubled,, and : 

important brands. Jacobs Club ? r “g charg ‘ , | ~ ^ ■ 
ancT Jacobs ’ Cream Crackdrs- < jg^gT£r il 

were under attack in the market attributable prim? P — " 
place, and the overall profits >.«- 

performance .was deterioration. MSI 

profits for the fun year are of ABM 

going -to lbok-'prettyrick' — ,. - - 

analysts seem to- be- pencilling -- ^wMdr Bas“also been spending 

in arnmiH ffint-aeramBt ill fim , -v._ “ 


questions.- about the- aggressive 
strategy which ABM’s, manage- 
■ment- has been fqilowtns in the 
. last, few years; * 

: . When the chief . executive, 
-Drv- Keith -Bright, joined— the 
board in J977, be found a busi- 
ness that had been gently drift- 
ing for several years. Its most 



His response was forthright 
ABM recruited a stream of new 
managers, stepped, tip its^adyer- 
tising . considerably, • and 


mounted an^A on oUrheS7 1™* *"P *. « 

It also embarked on a" string of »enf Mr .Garry. Weston, the 

acq^itlSs^a' JYrniSr Ger- ^ ^|^-chairma ? , says-that-the- Burton 

iMny, the. U.S.' and' the UK, SSl B if CUit 5“ “ CT ® ased its 
culminating two yeSrs'&go to a export 


£ 16m bid for Srrritos F^i- the g! lo a P^^m^nd expects ^^d^rthisTyear/mid exacts 
leading snacks business. . .- httie ^change m the gearing. /t^rumt^“marg5rism the face 
Now. . ABM is. haying to - con- 
solidate" bn~.its_ expanslop,' and 
it. jk. jlriding-. the; .going rtough. 

The big diMpPpiptoept.is.tfaat 
one of its . German acquisitions, 
the Dickmann group, hSs turned 
sour. The' business was already 


y® 3 *- • * - ■ : ' " orinterise. competifioh. “ Lovely 

Last. Decemberi.net borrow-^ maiietiDg. ideas may work out 
toga represented -about three* ttTweU -a&d gt» d," he .says. "But 
fifths, of -tangible, net. worth. they cazndsa be~ very-expensive.” 

Over the shbrt^enri, there is 'cA'tho b-ci a dm- 

clear wone for rRmvpr^' : 50- Question for ABM 

ciear^ scope g E ^H S BgE A Thg^- is. vffiether -it -has -resources to 

Increase its marifet -share in a 


Gefman problem 


auux. uujiucM.fim ottaXW wUk v,„..Wn „„ j . mi-tcrtau its msmei -snare in a 

iu difficulties last, year, but the .Profitatfe way add cope at the 

anniiaf" rgoort "in Aoril suff- tne loss^are not stemmeirstaini . k swir- Hmo neur 


taftta iSSFE.'SC ■& tare 

man company has moved sharply on p™ 11 **; . 'But the City wiffcertalrily have 

into the red, with a downturn ^ " ABM .unde? in 
of arburid £900.000" befote in- flife-ihbbthe'aliead arid the shares 


trading- profits. 

Profits 1 from the' French acqui- 


bas over two-fifths, and is not 


warily.' 1 


sitions- are a Ktt lower,' too. 1 and' responding passively: to-- the 


attack on its market share. Dur- 
ing- the next four er five years,- 
it;plans. to spend over £K)0m. 


Smitfts’ cdn'Cribution' Is ' around 
£400,000 lower at the trading 
level. THisV however, is seen as 

the strictiy temporary effect of .... . . . „ _ _ . 

a much' increased marketing' and-^ while about half o£ this will 
effort, and Sriiith’s profits could be spent 'on normal Upkeep .the 
actually be : a little trigher for rest win represent as extra id-- 
the^year as .a whole; ' vtetjEflSrit •' to Improve prodric- 1 !'- 

Meanwhile ABM is also haTlng tlvfty and reduce '<»fits: TMs r- 
a difficult Jime.in ^^its.-mam’-brisi-- spending amounts’, to^ the -best Jr 
ness-^4jiscutt manufacturing- in pari-, of tiOp in ihe.'.p6urid'-"ari ;f " 
the UK. .Its .big. advertising biscuit-: turnover during. .-:'the= 
spending has Brought a "modest period; -which Is a very substan- 

increase "Tn market" share, bur ttal'figurer — . - — - 

in an intensely competitive trad* . . Asspcjated British Foods is 
ing climate-ABM-has-not-bewi- an other po werful competitor^ 
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FINANCE AND THE FAMILY 


Paternity and a will 


BY OUR LEGAL STAFF 

l am about to set a solicitor to 
draw up my will. I have never 
married and have four, 
brothers and four sisters, 

'with whom I quarrelled many 
years ago, since when I have had 
no contact with them. I also 
have a daughter, as the result 
of an affair with a married 
woman, to whom I propose to 
leave my estate. Should I 
make a statutory declaration of 
paternity ? Should I 
specifically exclude my siblings 
from benefiting ? 

We see no reason to make 
statutory declarations, but it 
may he prudent to state in the 
will both that the heneficiarv is 
your daughter and that you have 
deliberately excluded your 
brothers and sisters because of 
your quarrel. You should be 
guided by your solicitor. 


No legal responsibility con be 
accepted by the Financial Times for 
the answers given In these columns. 
All Inquiries will he answered by 
post as soon as possible. 


<9 (the ditch) mentioned in his 
deeds? 


In doubt 


wholly yours. H 
consult a solicitor. 

We think that the boundary line n y .. 0 - ,-rr -y— “ v 

would remain unaltered— HoUIUldYV LltlP.S & y° ur nei S hbour where the 
although it may well be that •' boundary lies, and you would 

there is now no dear evidence 


cultivate on your side of it 
Otherwise you would need a 
written acknowledgment from 


Valuation 
of a farm 


When a farm Is worked by the 
widowed owner and his son, 
in partnership, both in resi- 
dence. with a daughter who 
ht to .be made financially 
equal on the death of the 
father to the benefit of the 
daughter; how should the farm 
be valued for prohate? No rent 
is paid by the brother for 
house or om-buildings. bat 
rent is paid between father 
and son for land each owns. 
Normally the valuation would 
be as with vacant possession, 
but this will depend on the 
precise terras of the agreement 
or other arrangement under 
which the parties’ rights are 
regulated. If the arrangement 
is only now being formulated 
it would be wise to consult 
a solicitor. 


A neighbour’s 
ditch 

My house and my neighbour’s 
are divided by my neighbour’s 
hedge and ditch. Thirty years 
ago. by agreement. I was 
allowed at my own expense 
to pipe the ditch, and fill it 
in. to facilitate the keeping 
dean of the land, and trimming 
the hedge on my side. Is the 
ditch, after 30 years now part 
of my land, and the hedge 
alone the boundary line, or 
can the new occupant demand 
the- ditch to be returned to its 
former state, and both be the 
''oundaiy line, especially if it 


of where that line is, since the 
deeds are likely to have no dear 
■statement as to the precise 
boundary. However you would 
be entitled to require the ditch 
to remain filled in under the 
equitable doctrine of estoppel. 


Protrusion into 
space 

Referring to tbe item headed. 
Title to a strip of land 
(August 30) your legal staff 
say , “He would have to show 
that he has occupied the 6 in. 
strip ... in such a manner 
as to exclude you from using 
iL" 

Would not the protruding 
stretcher bolts indicate that 
such had not occurred — that 
the neighbour had not 
exclusive use of the referred 
to strip? 

We do not think that a con- 
clusion such as you suggest can 
be drawn from the protrusion 
into air-space alone. Each case 
requires a full investigation of 
all the facts; as the Courts have 
made a number of decisions 
which require careful analysis 
to resolve how the law should 
be applied. 


boundary 

need to have this confirmed 

neighbours shrubs within 12 years and periodically 


Referring to your reply under 
“ Title to a strip of land ” 
(August 30), the shrubs in my 
neighbour’s garden have spread 
over to my aide of our 
boundary. 1 am on very good 
terms with my neighbour and 
should like to know what is 
the minimum I should do to 
preserve my ownership of this 
strip. Could I mark the 
boundary by, for example, 
lengths of timber sunk into the 
ground? 

Any form of demarcating the 
boundary would suffice so long 
as your neighbour does not 


thereafter, say every 11 years. 

Joint owners 

of a house 

I and a young woman with 
whom g have lived for some 
years are joint owners of a 
bouse. We have agreed to 
separate and I should like 
to hand over my Interest in 
the house to my companion. 
Both of- us have substantial 
pay rises pending and she 
earns more than I do. How- 
ever, our joint incomes were 


A service tenancy 


Trees on a 
grass verge 

One side of my property is 
parallel to a main road. The 
road has a grass verge, then 
a ditch and then a bank, formed 
from the soil of the ditch. 
Between the ditch and the 
bank are three dead elm trees 
and I have now received an 
urgent request from tbe 
District Council to remove 
them. 

It had never occurred to me 
that the trees were on my 
property. Do I have to 
comply ? 

While difficult questions can 
anse where a tree grows in a 
highway, as it may be rooted 
partly in the highway and 
partly in the subsoil belonging 
to the adjoining owner, it is 
likely that the bank to which 
you refer is entirely in your 
ownership and hence that res- 
ponsibility for tbe trees is 


My wife has inherited her 
parents' borne where we 
currently live, which includes 
an unfurnished staff cottage 
in the grounds. This cottage 
has been occupied for the past 
nineteen years by a married 
couple on a verbal agreement 
entered into between tbe 
husband and my late 
father-in-law whereby the 
husband, in exchange for 
unpaid help with the property 
occupies the cottage with his 
wife free of all rent and rates. 
His wife assists with 
domestic work in the house 
for which she receives payment. 

Should we ever need to 


obtain possession of the 
cottage, how do we stand with 
regard to getting the tenants 
to quit? As neither my wife- 
. nor her brother have yet 
negotiated a continuancy of the 
tenancy following their 
father’s death, should they 
now do so? Is there any fear 
that, in view of the length of 
their occupancy, the existing - 
tenants can claim some form of 
squatter’s rights? 

Provided that the arrange- 
ment which you describe can be 
shown, by evidence, to have 
been m that form; and so long 
as there has been no quantifica- 
tion of the services rendered 


taken into aetnrart-an our 
pre&ert mortgage and I would 
not like to jeopardise either 
my companion's rights to 
retain the house as sole owner 
or my chances of being able 
to buy a house for myself, 
free of any liability under the 
joint ownership. What course 
of action, please, do you , 
advise? 

We think that you would be 
wise to- consult a solicitor. 'Much 
may depend on the precise 
form in which your present 
house was. conveyed or .trans- 
ferred to you both, and in 
which the mortgage is formu- 
lated. If there is an increase 
in your co-owner's income since 
the mortgage was entered into 
she may well be acceptable now 
as sole mortgagor — especially if 
payments have been made re- 
gularly to date. 


by the gardener/helper in 
money terms there will either 
have been a true licence or a 
tenancy at no “ rent,” as rent 
is construed for the purposes of 
the Rent Act 1977. Accordingly 
you can require the occupiers 
to quit. You may negotiate a- 
fresh licence or lease and 
-record- it- in- writing; but- again 
there must be- so rent or 
quantification of services- in 
money terms. Unless the terms 
of the original arrangement are 
disputed by the occupiers, there, 
would— be - no case -for -their 
claiming a title through adverse 
possession (“squatters rights*'). 


Income of a missing person 


In April 1973 we purchased a 
plot of land -in the joint names 
of my wife, son and myself as 
tenants in common, ownership 
passing automatically to the 
survivors in the event of the 
death of any one. My son, who 
was then aged 19. was unable 
to contribute to the purchase - 
price and it was arranged that 
his share shonld be deducted 
from his subsequent income 
over a period of time. The plot 
has now been developed into a 
small industrial estate which is 
producing a substantial annual 
income. In January 197? oar 
son disappeared and we can 
only suppose he is dead. The 
Inspector of Taxes until this 
year has done nothing about my 
son’s income. However he has 
now decided to tax me on my 
son’s share of the rental income 
over the last three years at the 
higher rate tax and investment 


income surcharge. My 
accountant has been conducting 
a lengthy correspondence with 
the Inspector, maintaining that 
this Income should be assessed 
separately on me as agent for 
my son. but he now feels that 
the result may not be worth 
the battle. What is your 
opinion of the Inspector’s stand? 
The first point to be clear upon 
is whether the land was con- 
veyed to the three of you as 
tenants in common or as joint 
tenants. If the title to the land 
is indeed a tenancy in common, 
and if we are right in assuming 
that the land is in- England (or 
Wales), then you are mistaken 
in saying that beneficial owner- 
ship passes automatically by 


or some other conveniently 
placed solicitor— because you 
will undoubtedly require legal 
guidance in the long-run, and 
a stitch of advice at this time 
may save - two -or three later. 

The inspector's contention is 
presumably either (i) that bene- 
ficial ownership has already 
passed from your son to you 
and your wife or (ii) that the 
original transaction was a sham 
which did not give your son 
any beneficial interest ab initio. 
Neither contention should be 
allowed - to stand -by default, so 
you could ask your accountant 
to -tell the- inspector- that- you 
are taking legal -advice on the 
matters under appeal and that 
he may hear direct from your. 


survivorship:- -this only happens - setieiter-in-4ue - e ou rse. — The \ 
in the case of a joint tenancy amounts involved^ appear to 
(unsevered). We suggest that ’ justify the expense oFtwo 'pro- 
you consult the solicitor who fessional advisers, at least for 
acted for you in April 1973 — the time being. 


A seminal judgment 


EVERYONE KNOWS a few 
“ leading cases "—those seminal 
judgments in which the courts 
achieve more than a mere 
clarification of the law. Some- 
times they develop and expand 
the law into new directions. 
Other cases achieve a rationali- 
sation of whole areas of law 
which have previously seemed 
inconsistent and anomalous. 

Some of these cases stick in 
the memory for no better 
reason than their unforgettable 
names: the duel fought by Mrs. 
Carhill against the Carbolic 
Smoke Ball Company being the 
inevitable example. 

Others are remembered ■ for 
controversatiiity at the time, 
and dare one say it, the courage 
and panache of the judge. 
Lord Denning's name is asso- 
ciated with many of these — per- 
haps none more so than the 
High Trees House case. 

In the tax field there ‘are a 
number of cases which can be 
described as ** leading.’* The 
list favoured by the Inland 
Revenue does not coincide in 
all its 1 particulars with that 
which taxpayers and their 
-advisers might suggest, but it is 
likely that Hochstrosser v. 
Mayes would figure on each list. 

. . It was that case in 1939 that 
defined the principles upon 
which one decides what are. 
and wbat are not, earnings from 
an employment. Mr. M3yes was 
aii employee of Imperial 
Chemical Industries. Between 
1951 and 1954 he was employed 
at their Hillhouse Works in 
Lancashire, and had* bought 
bimself a house in Fleetwood 
at a cost of £1.850. 

In 1934. TCI moved him to its 
Wilton Works in Yorkshire and 
he therefore bad to sell his 
bouse. The company had 
recognised that many of its 
employees would need to move 
from time to time, and that they 
could on occasion have difficulty 
in selling their houses satisfac- 
torily— and might even suffer 
loss in doing so. 

To save its employees both 
worry and possible financial 
loss, TCI had offered to all its 
employees a “bousing agree- 
ment." It undertook to 
indemnify them against loss on 
sale of houses, although to 
obtain this benefit the. employee . 
had to undertake to keep his 
house in proper repair, not to 
let it, and to allow the company 
first- option to buy it fat its 
oped market value). 

Mr. Mayes sustained a loss of 
£350 on the sale of his house 
at Fleetwood, and the company 



Lord Denning 
The lust, brave word 


TAXATION 


DAVID WAINMAN 


made this sum good to him. 
Mr. Hochstrasser, his kind and 
helpful Inspector of Taxes, sug- 
gested that Mr. Mayes might 
like to pay tax on this sum: it 
had been received from his em- 
ployer and there was therefore 
an implication that it was part 
of his earnings. 

Then as now, the phraseology 
of Schedule E required that Mr. 
Mayes should, by virtue of his 
employment, be taxable “ in 
respect of all salaries, fees, 
wages, perquisites or profits 
whatsoever therefrom.” In addi- 
tion. if he were a director or 
employee earning more than 
£8.500 per annum, the authori- 
ties would now under the 1976 
Finance Act also look for tax 
on any “sums paid in respect 
of expenses,” and not only on 
certain specified bonanzas but 
also on “ any other benefits or 
facilities of whatsoever 
nature. ..." 

In the 1976 legislation there 
is a 'provision that “deems" 
any payment made or benefit 
provided by an employer to his 
employee to have been made 
“ by reason of his employment." 
and this wording is all that is 
needed to ensure that he is 
taxable on it. 

But the Income Tax Act. 1952 
under which Mr. Hochstrasser 
attacked Mr. Mayes, and Its 


present counterpart consoli- 
dated in the Taxes Act 1970, 
charge the holder of an employ- 
ment only on his earnings 
" therefrom.” The arguments 
which were presented in turn to 
the General Commissioners, the 
High Court, Court of Appeal 
and House of Lords centred on 
the interpretation of this one, 
vital, word. 

It bad long been recognised 
that there were two excepted 
classes of non-taxable receipts 
by an employee from his em- 
ployer. In one were gifts to 
the employee in his personal 
capacity, for instance out of- 
affection or pity. The other 
class was receipts for “ con- 
sideration ” other than the 
giving of services, for instance 
the sale of an employee's car to 
his employer. 

The Revenue argued that Mr. 
Mayes did not receive his £350 
in the second category above, 
because he bad not been 
required by the terms n£ the 
housing agreement to give the 
company anything in exchange. 
Second, they argued that since 
Mr. Mayes would not have got 
his £350 unless he had been an 
employee, that of itself showed 
that it was taxable as earnings. 

The House of Lords unani- 
mously dismissed both conten- 
tions. Lord Simonds refused to 
be drawn into discussing 
whether employer’s and em- 
ployees’ “ consideration " given 
and received under the housing 
agreement were exactly equal. 
“It was a bargain, and as good 
bargains should be. thought by 
each side to be worth while.” 

The £350 flowed from the 
agreement not tbe employ- 
ment. “Abandoning the ver- 
nacular.” Lord Simonds and 
others of this brethren described 
the employment as "the causa 
sine quo non but not the causa 
causans.” 

Mr. Mayes escaped tax on his 
£350. It could not he described 
as paid ” in reference to the 
services the employee renders 
by virtue of his office, and . . . 
something in the nature of a 
reward for services past, present 
or future.” 

And it was Lord Denning, 
sitting at that time in the House 
of Lords, who had the last, 
brave, dashing, word: 41 My 
Lords, tried by the touchstone 
of common sense — which is per- 
haps a rash test to take in a 
revenue matter— I regard this 
as a plain case ... it was not 
a remuneration or reward or 
return for his services in any 
sense of the word. I would 
therefore dismiss this appeal. 


When the roof falls in 


INSURANCE 

JOHN PHILIP 


AS PRIVATE citizens paying 
hill for repairs to bur homes 
ahd cars, paying bills for other 
goods And services, wc are now 
all accustomed to the fact that 
the Customs and Excise take 15 
per cent VAT on what we would 


otherwise be paying. But very 
few of us, I think, know which 
goods and sendees attract VAT, 
which are VAT free and even 
fewer can explain why. 

When we claim for damage 
repairs, under our personal 
household or car policies, our 
insurers have to pay whatever 
VAT is due, as part of tbe in- 
demnity they provide. So in- 
surers have a considerable 
financial interest in knowing 
precisely when and where VAT 
is payable. 

VAT was first imposed by the 


1972 Finance Act. and all the 
detailed rules stem from that 
statute. Ten days ago three 
judges in the Court of Appeal 
had to consider the precise 
meaning of some of the words 
used in that Act, in a dispute 
about whether VAT was payable 
on work of underpinning a 
house affected by subsidence. 

Only £1.072 was at issue in 
the dispute. but the Court of 
Appeal’s ruling in ACT. Con- 
struction Ltd r Customs and 
Excise Commissioners must save 
householders and therefore 
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.... o ;gular quarterly ' 

income with prospects ot capital growth 


Estim ated Annual Current 
Gross Yield 


The sum of this Trust is to 
provide investors with a high 
level of income, paid quarterly, 
together with a measure of 
long-term capital crowih, from 
a managed portfolio of UK 
Government Stock (Gilts). 

Why Invest Now? 

As many throw ironheH in 
RUnuuctuiinR jih! ivtailinc -tie .wait - ., real economic 
artivfn; h;v. fallen .m»i show * litdi- <d picking up. 

OtW fiiViOLiaj aiea that cun benefit tievn this nsreuiion 
uthcGih nurKi*i. .. 

Throughout the ireevion. she authorities have 
hrlti intviwr t.iie> .it hich !<*' cl*, a-- |\ui ol their 
Etrawgy drsigiw ti to unpK*'t* the outlook lor 
infl,o.w. Thar ha' c b«n many probleais, not least 
of which harir hem tl i* ><c .tr-oi i.ucd « ith 
tWittvrCineltt .*n*1 control ol the imr’ Minply. and 
there may be lurtih-i problem* w hint '■ ! « public 
sector wage round is i act’d. 

We teal that tbe l Jo'vrnment will maintain 
their anti-mfl.rtionur' M-ince. « hi* h w dl 
deepen the rr cession and ibro k-.id c' mtually to 
. a sharp Jail in mteint rase*. Hu*- adds- to 



the current attractions of the 
Gilt market. 

Proven Record 
Gartmore Fund “Managers is a 
subsidiary of Gartmore Investment 
Limited, an international investment 
organisation, whose main business 

is portfolio management for its 

diverse institutional and private 
clients. Total group hinds under management 
exceed £700 million. Our experienced team of 
managers has w icwssfullv run similar Gilt-based 
fUnds fora number of years. The same team will 
undertake the investment management of your 
Trust. 

How to Invest 

You can invest a lump sum of £300 or monr, or as 
little as £25 through the Gartmore Moneybuilder 
Plan. Ple.ise complete and forward the coupon below. 

For > our guidance, the offer price of Gartmore 
Gilt Trust units on ibth October :qSo was zfi-Tp, 
with an uiriiruietl gross yield of 12.2$%. 

Remember the prior of units and the income 
for them can go down as well as up. 

You should regard your in' e.yment as long-term. 
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SortUEX (Mr- >fcs- >E» Tide) 
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their insurers some millions of 
pounds. 

Subsidence can be remedied 
by underpinning and A.C.T. 
Construction is a company 
specialising in this kind of 
work. In October. 1977 it quoted 
£7.271 as tbe price for under- 
pinning a house by the construc- 
tion of a new concrete beam, 
baving taken advice that this 
work should be zero-rated for 
VAT purposes. But the Customs 
and Excise disagreed, and took 
the contractors before the VAT 
tribunal, where they were 
assessed for £1,072 .VAT. The 
contractors appealed to the 
High Court, and in March last 
year Mr. Justice Drake ruled 
against -the Customs and 
Excise. 

Last week the Court of 
Appeal unanimously upheld the 
Drake Judgment. The three 
appeal judges had to decide 
whether underpinning was 
“ work of repair or main- 
tenance.” If they had answered 
” yes,” then underpinning would 
have attracted VAT. but as they 
answered “ no "—and incident- 
ally, refused leave to appeal to 
the House of Lordsr-under- 
pinning is zero-rated and does 
not attract VAT. 

In his judgment. Lord 
Denning said it is essential that 
contractors knew- where they 
stand— it would be intolerable 
if one VAT tribunal could 
decide that underpinning is 
maintenance and another VAT 
tribunal could decide other- 
wise. So a definite r ulin g was 
necessary. 

And he asked what the 
ordinary reasonable man would 
say about £7 ,000 worth of under- 
pinning; would he regard this 
as maintenance? In Lord 
Denning’s view he would 
answer “Certainly not. I know 
what repair is if a window is 
broken. I know what *' main- 
tain ” is— it is to keep in good 
order." The case rpust be 
decided according to the 
ordinary meaning which ordin- 
ary men would give the words. 

The Dther jndges also spoke 
on this theme. Lord Justice 
Brandon reckoned that if rusted 
metal gutters were replaces bv 
plastic gutters, “in the ordinary 
and natural meaning of the 
word," this replacement, a 
structural alteration, was not 
maintenance *'iix the ordinary 
accepted sense of the word.” 

Tbe latter went on to say that, 
generally speaking, the word 
maintenance involved both an 
element of repetition and a 
degree of foreseeability in its 
ordinary meaning main tenance 
involves work of a minor signi- 
ficance, not of substantial addi- 
tion. Maintenance does not 
involve making a building 
better than ween it was con- 
structed. 

So on ibe subsidence front 
insurers now have some offset 
again*; tin* continuing inflation- 
ary rise in claims costs— but the 
saving that they win make on 
many underpinning claims will 
not bring soy consequential 
reduction in home building 
rates. The saving will however 
help to balance their books. 
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ITS NOT 
THE WEALTHY 
WHO BENEFIT MOST 
FROM TAX RELIEF 


The National Children’s Home care /or some 6;000 
of the more innocent victims of modem society 
■Young children and teenagers. 

In sixty centres in this country and the Caribbean, we 
look after the mentally and physically handicapped. 

Because we have learnt over the last 110 years, that if 
you can save the family, you'll save the child. 

So. now, whenever possible, we try to preserve or 
create a family environment for the children in our care. 

: Obviously this task is not easy Nor cheap. 

^ ^ v j. * So please usethe taxman’s compassion by increasing 
** ’ the beneft of your legacy donation 

• ■ orcovenanttohelpussave 
troubledchildren. 
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ANEXCEIIJENTRETCMN 
#W^^FREE PERSONAL ACXTDENT 
IS**** 6 INSURANCE.; 

Take advantage now of the high, rales of intenstoEfeffid 
on fixed term deposits by Qraita^d Trust, one of Britain's 
lending finance houses. 

Charged Trust is a \vhoUym\Tiedsubsidiaiy of Standard 
Chartered Bank. Britain's largest independent international 
bankwith assets of £13,000mUUoiL So yoaknow your 
investment is sate and secure. 

Minimum deposit is only £200 and interest is paid to you 
at the end of the 12 month period without dedu cti on of 
income lax. 

Chartered Trust offers other equally attractive schemes for 
2 or 3 vear investments and for those who prefer a more 
regular income interest can he paid half yearly or even 
monthly. 

FREE PERSONAL ACCIDENT INSURANCE 

As an additional bonus for depositors aged between 18 & 
75 vears, who are ordinarily U.K. residents. Chartered Trust 
provides free personal accident insurance cover against 
personal injury. 

For full details (without obligation) plus application form 
please return the coupon below. 

Or phone the Manager on (U222)4S44S4 Ext. 3610 

To- The EVpw l .Va'iinS Marker Ovi-i.ioJ Tno.r Limited. FREEPOST Gmiiii. CF1 1XZ. 
Pl?j.-cs£nd mciM.iiUi’i j.ourdiiV'-it j»omjiv>. 

NAME — 1 — 

ADUKESi — 

FT18/I0/M 

Hfr Chartered Trust Ltd 

a member ot Sisndaid Chartered Bank Group 


Y OUR SAVINGS AND INVESTMENTS-1 

Tim Dickson discusses the mixed reaction to the . . 

fight for the elderly’s savings. 

Abbey sets out to 
capture the grannies 




ELDERLY savers are suddenly i 
very much in demand. Follow- i 
ing the Government's decision i 
to launch a new “ granny bond " i 
for the over 60s. Abbey ] 
National Building Society is ! 
now busy spearheading the 

private sector's counter attack. ; 
Brushing aside criticism from 
competitors the Abbey this 
week launched a new Sixty Plus 
Bondshare which will pay any- 
one aged 60 or over a 
guaranteed 3 points above 
building society ordinary share 
rate — provided they leave their 
capital untouched for six years. 
The rate, currently 13.5 per cent 
net oF basic rate tax (equivalent 
to 19.29 per cent gross) repre- 
sents one of the most attractive 
returns ever offered on a build- 
ing society term share. 

Before investors rush out to 
buy. however, they should take 
a careful look at the small print 
Billed unequivocally as the 
"Abbey National's Own Granny 
Bond." the promoters clearly 
suggest that Sixty Plus Bond- 
shares are a straightforward sub- 
stitute for the National Savings 
Second Tndex-tinked issue. The 
two. in fact, bear no more than 
a passing resemblance: they are 
aimed at the same market and 
the maximum holding in each 
case is £3.000 but that is just 
about where the similarity ends. 

Take the Second Index-linked 
issue, which goes on sale to 
men and women aged 60 and 
- over from Monday. November 
17. These new certificates will 
operate much like the well 
known Retirement issue, which 
is to be withdrawn two days 
before that. They may be held 


for up to five years and the 
return will be linked directly to 
monthly changes in the rate of 
inflation as measured by the 
Retail Prices Index (RPi). 
Under this method of computa- 
tion investors receive no income 
as such but benefit from regu- 
ar revaluations of their capital 
which they can cash in at any 
time. - 

The carrot for spying the full 
course, however, is not clearly 
defined. According to the pros- 
pectus "the Treasury may pay 
an additional amount over ana 
above the RPI-linked increase if 
they consider it appropriate to 
do so." Holders of retirement 
certificates receive a straight 4 
per cent bonus on their original 
investment at the end of five 


years. 

Abbey National's Sixty Plus 
Bondshares meanwhile is Opt 
index linked. The return is tied 
to the building society ordinary 
share rate, which is set by the 
Building Societies Association 
but influenced strongly by the 
lc-vel of interest rates generally. 
Mrs. Thatcher’s apparent deter- 
mination to squeeze inflation 
hack to single figures lends 
weight to the Abbey National s 
claim that its Sixty Plus Bond- 
shares are a genuine alterna- 
tive to the Second Index linked 
issue Experience in recent 
years, on tlie other hand, sug- 
gests that even a return three 
points above the building society 
ordinary share rate has seldom 
been sufficient to match infla- 
tion. 

Besides the spurious "granny 
bond " label, Dotential investors 
should also note the following 


points. , ■ V 

Early cash in. If holders.bre&K 
into., the Abbey Bondshares: 
before six years are up, they 
lose the entire 3 point bonus. 
Interest will be recalculated 
over the term completed at the 
ordinary share rate— subse- 
quent interest, and if necessary, 
the original capital will be 
adjusted to compensate. 

Holders of the Government’s 
new " granny bond " receive no 
more than the face value if they 
cash in during the first year. 
But thereafter there is no 
penalty for early surrender, 
besides loss of entitlement to 
the Treasury’s discretionary 
bonus. 

Taxation. Income on Sixty 
Plus Bondshares is paid net of 
basic rate tax. which cannot be 
reclaimed from the Inland 
Revenue. Those on higher tax 
bands have to pay the 
difference, others may be liable 
to the investment income sur- 
charge. The second index- 
linked issue is completely free 
of all taxes, making it parti- 
cularly attractive to anyone pay- 
ing higher rates of tax. 

1 Death. Sixty Pips Bondshares 

■ accounts have to be closed "as 
i quickly as is convenient” if a 

■ holder dies. The rate of in- 

- terest received by the estate is 
l still three points above the 
t ordinary share rate. The terms 

■ on death for holders of the 
? Second Index-linked issues are 
f identical to those on the Retire- 
i ment Issue. Certificates have 

- to be cashed in within 12 

months If the beneficiary is 

r under 60 (index linking, how- 
s , ever, still applies! but can be 
i reregistered in the name of 



Mr. Cleve. Thornton, Chief General 

another qualifying individual. 

The reaction of other building 
societies, which have missed out 
on the Abbey’s publicity, can 
be partly put down to envy. 
Some claim, however, that Sixty 
Plus Bondshares are simply 
fighting. Canute-like, against the 
tide of Government competition. 
If the new "granny bonds" do 
not pull in the £1.5bn antici- 
pated by the Treasury, the age 
limit, so the theory goes, will 
be reduced. 

Abbey National is commend- 
ably adopting a less complacent 
approach but savers should be 
quite sure what they are letting 
themselves in for before com- 


Ashley Astiwood 
Manager. of the Abbey National. 


mitting their cash. 

What will they think of next. 
Hot on the heels of the Abbey 
National’s plan for a building 
society lottery, the Leicester 
Building Society this week 
announced a £25,000 "Nest Egg 
contest. Aimed at housewives 
the competition has a top prize 
of a £10,000 five-year savings 
bond with the Leicester donated 
by a North of England egg far- 
mer co-operative. “The compe- 
tition will be promoted on 24m 
egg boxes and at 70.000 point-of- 
sale units in stores operated by 
six major supermarket groups," 
says the Press release. Over to 
you. Ernie. 


IN BRIEF > V 

Hallmark 

pointers 

vnXED NEWS for the potential 
investor in gold and srtver goodjr 
emerged this th* 

Assay Offices in 
minghain, Sheffield and Edin* 

burgh. 

Since January. IS '5. } l 
been illegal in this country^© , 
sell or offer for sale »M. *dh*r- 
or platinum goods which hOT . 
nol been "assayed. Assay- 
ing means that a sa! ?£]| h Jf 
usually taken- of an “nfimshed 
product. The- quantity of the 
nrecious metal content _ « 
Ecd and « Jhe required 
standard is reacb<£. it is marked 
with the official hallmark. 

Clearlv the choice available 
to customers in the 

months is going to become more 
restricted for there are signs 
Sit retailers, faced with TOing 
imprest charges, are running 
down their stocks. As thefigu^ 
from the assay offices , 

the Bow of newly manufactured 
goods is slowing down. 

In the first nine months of 
1980 the value of gold, sdver 
and platinum articles haU- 
marked was virtually half that 
of the previous year. . " • 

On a brighter note, manufac:- 
. turers’ decisions to produce 
. smaller individual arises 
should provide modest investors 
> (and poverty-stricken fiancees 
[ perhaps) with better oppor- 
" tunities. • . 

The choice and amount of 
l platinum goods in ^ shops 
I WiU substantially mcrease in 
! the’ coming months, with haB- 
? marking of platinum articles up 
' by a healthy 140 per cent. .. 

n Rosemary Burr 



KRUGERRANDS 


North Americans fight for the 
soul of the * great unbanked’ 


• ...... - — ^ 




Yvc continue to recommend strongly the purchase of gold, 
t -is; ugh the medium of Krugerrands* as an attractive 
addition to vour portfolio. 

Tedav poluical and economic events are fast moving and 
:to pr.ee of gold reacts quickly to these changes. But 
,r.-. estors should noi. »n our view, speculate on these short 
tem huctu?tions. 

Rather consider the longor term. 

\\v- believe gold will continue to assert itself as a major 
i c '- c m international monetary affairs while if world 
in i ’.'•lion continues 3f anything like the present rate There 
iti ro reason why the metal should not be pneed at muen 
hjqher levels bv the mid-1 930' a. 

K.-m.-r-.Dcr ;oc. that sou can now buy !;. Ji or even ' - ioth 
r: ;i -vrugerrond coin 

f.'c.nv who managn investments generally have 
tiueri.i'isori >n thcjvugenand market Tor seven yaars and 
arc available lor comment monitoring and advice. We will 
also Quote huh bu.ing and selling pnees which are 
inclusive of all costs. 

You can telephone us on 01 -ASG 2322. 


THIS WEEK ihe battle for the : 
hearts and minds of Britain's 
"great unbanked” population 
entered a new phase as the 
Royal Bank of Canada unveiled 
an ambitious array of retail 
banking services and announced 
plans to establish 100 branches 
of its Western Trust subsidiary 
within the nest five years. 

Mr. Mike Priestland, manag- 
ing director of the Plymouth- 
baaed Western Trust and Say- 
ings group, said that as a result 
of market research during the 
past two years he was convinced 
of the need for new personal 
financial services in the UK. 
Among the reasons for this he 
cited the “ rather strange " fact 
that “only half of the adult 
population of Britain has a bank 
account." 

He also claimed that by offer- 
ing more convenient banking 
hours and interest payments on 
current accounts Western Trust 
hoped to woo dissatisfied clear- 
ing bank customers. 

Western Trust now has 18 
branches and plans to open six 
more in the first half of 1981- 
The bank also intends to offer 
its range of banking services 
through the post. 

The expansion plans this 
week come in the wake of a 
recent announcement by Citi- 
bank of New York that it is 
stepping up its attack on the 
British retail banking market. 
Citibank says it will 
forward the opening of 41 
High Street savings branches by 
two years to the middle of 1951. 

Citibank also plans to operate 
a national network of " Citibank 
Savings" outlets designed- to 


lure funds from the big clearing < 
banks and building societies. : 
The goal is to establish a net- I 
work of 100 by 1983. One of 
Citibank’s main attractions is 
its new “ Tandem Account 
which pays customers 13 per 1 
cent interest on a modified 
current account and lets them 
borrow up to 30 times the value 
of monthly subscriptions. 

Mr. Priestland at Western 
Trust claims that "the dif- 
ference between us and Citi- 
bank is that they are concen- 
trating on savings and loan 
facilities while we are talking 
about a wider range of sen-ices 
including current accounts.” 

Western Trust plans to offer 
the following services: 

• Two new current accounts 

called “ Chequeplan." One ver- 
sion charges 10p for every 
debit entry and pays 21 per 
cent interest on the credit 
balance': the other charges 30p 
for each debit entry and pays 
a current ratp of 13 per cent 
interest. _ 

• The "One plus Two 
account. This provides a 
cheque-book and other current 
account services and includes a 
savings and loan arrangement 
based on a mutually agreed 
personal credit limit. 

• Standard' deposit- accounts 
with variable interest payment 
schedules. 

0 Mortgages from £6,000 to 
£25.000. 

! Western Trust says many of 
its services are - designed to 
attract “blue collar” clients who 
arc paid on. a weekly basis. 

1 Around half the bank’s 110.000 
: customers were previously 
i "unbanked" in as much as they 


did not have a current account, 
according to Mr. Priestland. The 
bank states that its target 
audience is among the B, C and 
D socio-economic grpupings. 

The main impetus for Western 
Trust's expansion has come from 
a two-year £250,000 nationwide 
survey when membere of .the- 
public were asked if they had a 
bank account, and if not, why 
not. The bank claims its survey 
revealed that at least a third 
of Britain's households are un- 
happy in one way or another 


BANKING 

ALAN FRIEDMAN 


with the financial services cur- 
rently available. 

Lord Hardinge, a vice-presi- 
dent of the Royal Bank of 
Canada, noted this week that 
there were already indications 
of some change at the clearing 
banks. " Clearing banks often 
have a rather conservative 
approach," he said. 

Last year Western Trust 
showed pre-tax profits of £2m. 
The bank said that it antici- 
pated re-investing this money in 
the expansion programme and 
would receive additional funds 
from the Royal Bank of Canada. 

The expansion by Western 
Trust not only follows earlier 
plans from Citibank, but comes 
just a few days after Avco Trust 
— yet another North American 
group — opened its first retail 
hank in Sunderland Tyne and 
Wear. Avco which is known pri- 
marily as a finance house, is 


offering a series of services in- 
cluding current accounts with 5 
per cent interest payments .and 
fixed-term, fixed-interest deposit 
plans. 

Avco also announced its inten- 
tion to open from 9 to 5 each 
weekday and from 9 to 1220 
on Saturdays'. Western’s hours 
will be 9.15 to 5.30 weekdays 
and 9.15 to 4 on Saturdays. 

Although the various new 
banking groups are claiming 
that each of its services is 
unique, a common thread runs 
through their schemes. All 
appear to be keen to attract 
part of their deposit money by- 
offering a kind of “save and 
borrow” programme in which 
some interest is to be paid on 
credit balances and loans are to 
be easily accessible. 

The approach of many North 
American retail bankers is to 
design an informal kind of bank 
branch, often in the High Street j 
or in areas of commercial con- 
centration.. Mr. Priestland of 
Western Trust stresses tite 
importance of banks being 
“ comfortable and pleasant 
places" rather than resembling 
"fortresses, main line railway 
stations or morgues." 

Finally, all the new entrants 
cite evidence of dissatisfaction 
with major clearing banks and 
a desire to attract the o ear-50 
per cent of British citizens who 
do not engage in regular bank- 
ing. The continuing "invasion” 
by North American bankers 
may or may not succeed, but 
from a consumer’s point of 
. view, the more in battle, the 
i merrier. 



Risk and 
reward 


imp:"' ^ 
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our tune again 


Charges 

changes 

UNITHOLDERS, it appears, are 
easier to predict than Labour 
MPs. As Messrs. Healey, Shore, 
Silkin, etc., furiously scratch 
around for extra votes, unit 
trust groups attempting to push 
through higher management 
charges could be excused for 
taking a more relaxed approach. 

This week, for example, 
80,000 unit trust investors duti- 
fully approved a new, scale of 
charges for 16 out of 
Allied Hambro authorised 
funds. Barely a voice was raised 
in protest and a clean sweep 
was only averted when one 
meeting was declared inquorate. | 

Allied Hambro attracted \ 
attention largely because it took 
the bull by -the horns. Follow- 
ing last December's decontrol of 
management charges some 
groups have clearly been ner- 
vous about asking for more 
than the old maximium of 1 
per cent annually on the size 
of the fund. Confident of the 
merits of their case, however, 
Mr. Mark St Giles and his fel- 
low directors decided to dis- 
pense with the business in a 
two day burst. As a result 17 
special meeting were called for 
Tuesday and Wednesday (16 
took place), at which unithold- 
ers were invited either to turn 
up in person or vote through 
the post by proxy. 

The issue essentially was 
about whether investors were 
prepared to grant the managers 
an increase in their annual 
management charge from \ to 

UNIT TRUSTS 

TIM DICKSON 


STOCKBROKERS 
Hilton Goodison and TT ^ el “flf 
Commodities, a large U.S. com- 
modity broker, have teamed up 
to launch a new open-end 
Bermuda-based fund Resource 
Fund International. The new 
company will trade in a wide 
range of future and forward 
commodity contracts, currencies 
and financial instruments in the 
U.S. and London. Quilter. which 
says it receives an increasing 
number of enquiries about 
commodities, is recommending 
the fund ta its clients with the 
warning that not more thap 
5-10 per. cent of available funds 
should be committed to this 
type of investment 
Those interested sbonld take 
particular note of the charging 
arrangements. Quilter, for 
example, will take a 3 per cent 
commission on. new shares in 
the company which will be 
offered initially at 31,000 (plus 
3 per cent) and thereafter at 
net asset value (plus 3 per cent). 
Shares may be redeemed *t 
99 per cent of net asset value 
(95 per cent if held for less 
than a year), the balance being 
left in the company. 

The trading managers Mill- 
burn Partners of New York will 
receive a regular *■. per cent 
of tbe fund's assets per month 
(pul another way 6 per cent 
per annum). On top of This 
they will be paid an “incentive 
fee ” amounting to 20 per cent 
. of new appreciation at the end 
of each month. The company 
reassures investors that if St® 

\ asset value of tbe fund falls no 
new " appreciation fee ” Is pay- 
| able until the previous high hes 
r again been reached. 

; Heinhold, meanwhile, will get 
■ its reward from dealing for the 
* fund ti.e. through commission). 
1 In spite of the sponsors’ claim 
that the fund will be managed 
r “ conservatively," there is little 
i doubt that this is a “high risk, 
1 high reward " investment 

5 T.D. 


BBC Radio's ‘Unit Trust Investor of 1980 
w as v ery much of Britannia s making- . 

Entrants had to choose a portfolio 
of six unit trusts which they considered 
would show the best growth between 
October 1979 and September 29, 1980. 

The four winning entries announced 
this week chose Britannia thirteen times 
out of a possible total of twenty-four 

^InFirst Place Mrs. Margaret Harding of Hatfield 
chose Britannia Gold & General; Britannia Minerals; 
Britannia Universal Eneng'l Allied Hambros 
Securities American; Key Energy and Industrial. 
Tarael Commodities. Growth 62% (offer to ° f ^_ 
InSecond Place Mrs. Muriel Power of Doncaster 
chose Britannia Gold and General; BritanniaNorth 



MINERALS v -- i)NffERSA^NER&Y ^NORTH AMERICA^./' : 
GOLD AND^ENERAL* ’ COMMODITIES I UNIVERSAL ENERGY 

Van Minerals ! gold and generai 


American; Britannia Minerals; Midland Drayton 
Commoditv; Save & Prosper Energy Industries: 
Chieftain Basic Resources. Growth 60% (otfer to offer). 

In Third Place Mr. Bernard Neilsonof Bexhill- 
nn-Sea chose Britannia Universal Energy; Britannia 
Minerals; Henderson Capital; Henderson Financial; 
Kev Energy and Industrial: Save & Prosper Energy 
Industries. Growth 56% (offer to offer). 

Britannia 

TRUST MANAGEMENT LTD. ... 

Member of the Unit Trust Association 



In Fourth Place Mrs, Ivy Spencer 
of Blackpool chose Britannia Gold 
and General; Britannia Minerals; 
Britannia Universal Energy; Britannia 
Commodity; Britannia Special 
Situations; Save & Prosper Energy 
Industries. Growth 56% (offer to offer). 

We would like to congratulate these 
four winners and everybody who has 
invested in Britannia Unit Trusts. 

■ If you'd like to find out more about how you could 
win with Britannia, simply send in the coupon below. 

1 C. A Crowley, Ditocwr, Britannia Trust Management Ltd, 

I " Salisbury House. Finsbury Circus, London EC2M 5QL 
I Pliasc -^nd me lull deluiisol Britannia Unit HusU. I ant interested in 
Growth □ Income GOwrecas specialist. □ 

| (Please indicate the areas >ou are interested in-) Notapplicable in Eure. 


| Address. 


3 per cent, an increase worth 
something in the region of an 
extra £100.000 to the income 
account 

As things turned out, hardly 
a soul turned up. The majority 
(in most cases well over St) per 
cent of those voting) said ‘•yea” 
through the post but those pre- 
sent were mostly either direc- 
tors, trustee representatives, 
solicitors or hopeful journalists. 

A couple of unitholders com- 
mended the managers on their 
performance and a man whose 
opposition had been made clear 
in advance was unlucky enough 
to be interested only in the | 
adjourned proceedings. The 
only small bit of excitement 
came with the vote on the Allied 
Hambro Inlernationid Fund. A 
three to one" majority was 
required but in view of the 
close result a recount was 
ordered bcEore it could oe 
confirmed. 

Allied Hambro hits one nf the 
better overall performance 
records of the past few years 
but like most of its competitors 
it still has one ur two " dogs.” 
Unitholders should judge the 
argument about increased costs, 
against the background of their 
fund's success. 


Loan-back 

facility 

SMALL COMPANIES no longer 
need to go through the complex 
procedure . of setting . up 
small, self-administered pension 
schemes with a pensioneer 
trustee (a term coined by the 
Inland Revenue (or an. outside 
trustee appointed by its Super- 
annuation Funds Office). 

Self-administered schemes- 
have been very much in .vogue 
recently because they allow 
companies to barrow.. up : to 
50 per cent of the fund’s assets- 

Now National Employers Life' 
has established a loan back 
facility on executive pension 
schemes without having , to 
establish a trust board with a 
“pensioneer trustee” 

The NEL solution,, which 
has the full approval of 1 
the Superannuation Funds 
Office, is quite simple. Tbe: 
life company lends up te 50 Pfir 
cent of the pension scheme- 
assets to the parent company-*; 
not the pension fund. This still' 
remains invested- in one of the 
funds available. 

The interest rate, charged by 
NEL is particularly favourable 
— l per cent ; above building 
society recommended lending 
rale uf 16 per cent. The, loin 
; is. secured as a floating, charge 
' on the R^renl company assets- ■ 

’ The] Ip an has (o be repaid in 

\ fivq.'fpnnuitl instalments in the 
five, years before the first yetire* 

- ment - of the pension adheine 
5 members. : ~' 
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YOUR SAVINGS AND INVESTMENTS— 2 


Mr. James Callaghan, Leader of 
fhe Opposition, will short ly 
join Sir Harold Wilson and Mr. 
Edward lleath as recipients 
or an rx.Prime Minister's 
pension. He can expect lo 
boost this income from writing, 
liH‘luring. broadcasting and 
e\en joining the board of a 
public company. For (be 
moment, however, he cannot 
expect much from his farm 
which if anything, makes a 
small Joss. 



What an ex-PM is worth 


LIKE many people new to 

retirement Mr. Callaghan mav 
discover that, although si ill an 
MP. his overall remuneration 
(perks, personal retinue etc. 
included) shows a substantial 
drop. On the other hand, the 
opportunities fur a man who has 
been a politician on the world 
stage arc tremendous. 

Bearing in mind his passible 
initial hardships, the Financial 
Time-! felt it appropriate to offer 
the following guide to Mr. 
Callaghan's rights and in' addi- 
tion make a few suggestions 
about how he can keep himself 
busy and supplement his income 
with a few '• odd jobs." 

Firsl the pension. As leader 
of the Opposition. Mr. Callaghan 
currently earns £20.950 plus an 
extra £6.930 per annum — the 
*■ abated ” MP's salary for those 
who hold office. When he steps 
down from his present post he 
will continue to draw the 
•' abated " MP’j? salary and 
will start drawing an ex-PM's 
pension of £S.9T6. This 
figure is based on I5/40ths 
of the salary he was getting 
when he left Downing Street 
in May 19T9. Though it has 
since been adjusted to . lake 
account of last November’s S.S 
per rent all-round increase in 
stale pensions. Mr. Callaghan 
will benefit from a further up- 
rating thv 16 5 per cent) when 


Retired prime ministers are a rare but generally 
happy breed. Free from the responsibilities of power 
they can shoot grouse, mess about in boats or even 
investigate the workings of the City. Like anyone who 
leaves a. well paid job, however, they presumably 
have their financial worries. Next month. Mr. James 
Callaghan, now in his last days as Labour Party leader, 
officially becomes a retired prime minister. The 
moment his successor is elected. Mr. Callaghan will, 
join that elite band of former inmates of No. 10 
entitled to receive a regular pension for his past work. 


Prime Ministers, and Final 
Term: the Labour Government 
1974-1976) have been bandied 
about but a certain former 
Cabinet Minister whose memoirs 
have recently been published is 
understood to have been given 
an advance not far from £10,000. 

machine 43 S on S] 

Company directorships, which 
traditionally are 'given up by 
MPs who hold office, are a 
further potential source of 
money for Mr. Callaghan. Sir 
Harold has no interests in this 
field while Mr. Heath's are con- 
fined tu his own private pub- 
lishing company Dumpton Gap. 
The laiter. incidentally, is a 
member of Lloyds. Mr. 
Callaghan was a director of 


through, regular increases to a Tax is payable on this sura at 
current £12.975 a year. Under the special rate of 10 per cent, 

the 1972 Parliamentary and The size of Mr. Callaghan's little 

Other Pensions Act no ex-prime nest egg— assuming he hasn't Jhe'commeSid Bank *0?' Wales 

minister can receive more than already spent it — is officially a |£5 0 Z? mme!T ’ al tfanK o£ Wa,e ~ 

the notional amount due at any *• private matter.” We can only oeip e 

time lo the incumbent. In other assume that if substantial, he 

words Mrs. Thatcher's present has chosen wisely between the 

salary gives her the right if various investment alternatives, 

made redundant land, who Being comfortably over 60. he 

knows. the recession is not just easily qualifies for the Govern- 

birring blue collar jobs) to an merit's granny bonds " and we 

annual £12,975. Aggrieved as the would stroryj’ly urge him to take 

elder statesmen may feel, they up his full entitlement (see 

are nnt allowed more than their oppnsiie page). 

sister in Downing Street. Jn sphe of ^ Callaghan's says a close friend. “ it probably 

IT the t.allaahans do initially commitment to' fight unemplov- makes a small loss." 
feel the pinch, they should at ra ent from the back benches, it Much of the work of a retired 

would be surprising if he does prime minister, however, goes 
not find the pec mightier land unrewarded. Mr. Heath, for ex- 
pntcntially more profitable) ample, is a leading member of 
than the verbal sword. He has the Brandi Commission, and a 
nui. like former Cabinet member of the Public Review 


he ' became Prime 

Minister. 

Lecturing, writing newspaper 
articles and appearing on tele- 
vision are other well paid 
occupations which are popular 
with ex-prime ministers. 

■ Mr. Callaghan, however, can- 
not at the moment expect to 
receive much income from his 
125-acre farm "If anything," 


least be able to draw upon a 
little nost.css which the former 
Prime Minister received on 
leaving No. 10 eighteen months 
ago. AH MPs — and the member 


i he Social Services Secretary for Cardiff South East was no CDl | easijes . kepl diaries of day- Board of accountants Arthur 

announces this years increment exception— are required to pay tn _ dav events but already pub- Andersen. Sir Harold's Invest*- 

ai the end of next month. a percentage of their salaries ]j s hers are queueing up to com- gation of the City has recently 

Even wilh the help of this (currently fi per cent) into the mission his memoirs. attracted plenty of attention 

immediate boost, Mr. Callaghan Parliamentary Pension Fund. Offers have apparently been while other parts of his time- 
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Two new talents to watch 


GOLF 


ROGER PAUL 


19S0. he won four and came 
second once. 

. It is this combination of 
talent and financial* independ- 
ence which has prompted his 
decision to stay amateur. He 
has decided that he wants to 
become the first amateur since 

Bobby Jones to win a major 

championship. 

“We have got five rigs drill- 
ing for oil right now,” he says. 
“ We know there is oil under 
three of them but two are pure 



Hal Sutton 


Ronan Rafferty 


THE TOWERING talents of 
two players dominated the 
World Amateur Team Cham- 
pionships at Pinehurst, North 
Carolina. last week. 

The championship is really a 

misnomer. It is effectively the wild-catting. 1 love working in 
U.S.A. v. The Rest and in 12 the business and I can get 
starts the favourites have won enough time off to play ‘all I 
eight times. They did so again want. 

at Pinehurst with a 12-found “Next year I am going to 
total that was 16 under par. play in the U.S. Masters and 
But of those 16 strokes, 12 Open, and the Open Champion- 

were contributed by a classic- ship at Royal St. George’s and c * a ® sic . . ...... , ...... . _ _ 

allv handsome, blue-eyed, blond- nine other professional touma- golfer s build. Wilh a long back the inten>est pressure. Raffetry 

haired 22-vear-old golfer from meats and comparatively short legs, repeated his swing and almost 

Shreveport Louisiana. His name - T he one I reallv want is the T on \ Watfun. Jack Nick! a us and every shot was watched by 

is Hal Sutton and he is, in the Mzsiess H ou-M to be the Lyle are similarly proport a member of Mark llt- 

JH49LC13. ii ou.iiL to oe me uoned. and it is their kind of Lorniack t> management 

easiest, because of the restricted gu jf achievements UaJ Sutitui Roddy Carr, 

field, and 1 have asked Bvron wan is emulate. In doing so He wuuld be unwise- i«» turn 
Nelson what he thinks. He says he would honour the promise professional Tor a couple of 
an amateur could win it, so I am he made to his father at 15. He years. In that Lime he can 
going to try. “ It is not pre- .i 0 ]j nie." said Sutton Jun., travel the world in Great Britain 

sumptuous. No one wins any- --that if l did all I could to be and Ireland (GB and U team? 

thing without first believing the best I could, at whatever I "I'm the I in GE and I." he said 

that they are going to." chose, he would support me. I 

That kind or positive think- have, and he has." 
ing was. occasionally, belted Sutton was 10 strokes ahead 


full sense of that overworked 
word, sensational. 

In fact he is doubly sensa- 
tional. He is so good that a 
number of judges would rank 
him In the top half dozen 
amateurs in the world. But he 
is also so rich that he has n.o 
intention of turning profes- 
sional. which, in a money-mad 
society like America, is to say 
the least, highly unusual. 

Hal Sutton works for his 
father. Howard, who owns quite 
a lot of the oil in Louisiana. He 
spends his mornings arranging 
long and complicated oil deals 
with Merrill Lynch and people 
like that ” and in the afternoon 


Sutton, 6 ft 1 in, has the back swing, there seems too 
low- to- the -ground much to go wrong. But under 


group. 


into Hal by his father, who has 
been known lo rant and rave 
at his son by the side of the 
ISth green at the end of an 
unsuccessful round. 


of the fnu rth-placed individual 
at Pinehurst. who was rhe 16- 
year-old Irish boy, Ronan 
Rafferty. The burly, 14 st 
Warrenpoint player was. in the 
„ - .. ... , critics’ eyes, a controversial 

Sometimes we did not speak choice. 

for days," says Suwon junior.” That the selectors were right 
Wnal he did not realise was ; s shown by rhe fact that ......... ...^ 

he goes out and practises, or that he was teaching me too Rafferty was 13 strokes better came upon a school bus. Rafferty 
plays, golf. well for his own good. I got than our next best man. Ian reached down, picked up a 

He has become so good that to be as stubborn and deter- Hutcheon, and without him our newspaper, and covered his head 
he won the individual section mined as he was. But we do fifth place in the team event with it. " I don't like to see 

not fight too much now. He would have been embarrassingly those things." he said. " And I 
can see my success, I can impossible. " ’ don’t like them to see me.” 

appreciate his. We have got a At first sight Rafferty is not His abilities, and i hose of Hal 
lot to be proud of in each impressive. Off a fiat-footed. Sutiun. lie elsewhere two truly 
other.” open stance, wilh an abbreviated talented men. 


at Pinehurst. 

ll is unlikely, ton. that he will 
end up at an Amcriran 
University. He has already left 
school, without any of the quali- 
fications he would need for the 
much more rigorous entrance 
examinations now enforced, ami 
in any case he is not too fond 
of lurmai learning. 

One day. on the way lo Pine- 
hursl. the car taking him there 


at Pinehurst with 276; the U.S. 
amateur championship, with its 
4,000-plus entrants, by 9 and 8. 
and of the other five tourna- 
ments In which he played in 


Size and colour of kettles of fish 


FISHING 

JOHN CHERRINGTON 


Wilson and Mr. Edward (as described) and all existing dal re £ ard ' for political auto- 
because he will be start- contributions arc frozen fr° m biographic* is a secret jealously 


will be receiving less lhan his Prime ministers, however, 
predecessors at No. 10. Sir have their own arrangements 
Harold 

Heath because - , , _ 

mg from scratch. Both were the moment they lake office, 
earning £20,000 from the top Interest accrues on each contri- 
mb when they respectively button separately at a rale of 4 
vnlunlarilv and involuntarily per cent per annum. and the 
rriirrd This entitled them to a total is repaid in a lump sum 
starting pension of £7.300 which the moment they lease Downing 
jn both cases has been uprated Street. 


made hut no contract has yet 
been signed. The exact finan- 


tuarded by publishers and 
authors alike. 

Figures relating to Sir Harold 
Wilson's three bonks since his 
resignation (The Governance of 
Britain, A Prime Minister on 


table are spent chairing the 
Interim Committe of the Film 
Industry. He is paid for neither. 
It is felt that Mr. Callaghan’s 
wide experience of international 
and domestic affairs provide 
the ideal qualifications for a 
number of similar responsibili- 
ties. 

Tim Dickson 


aggravate a fisherman. 

I find it hard to believe that 
the very fact of a good Mayfly 
hatch should make the fish 
scorn the smaller species later 
in the season. For a week or 
two perhaps, but for several 
weeks does not make sense. 
However, the same was said of 
The Kennet where I used to fish 
many years ago. There the 


AS I FEARED last June the ex- 
cellent " Mayfly " season on the 

Test where I fish seems to have .. ^ . 

inhibited the fishing for the rest us *j£ V 0 . be *p e £j :acuIar 

of the season to the extent that the A4 , through Hunger- 
tbe last two months have been fort ^ was Plastered with the 


least as old as Methuselah. 
Without stocking there would 
be very few fish to catch, as 
there is simply not enough feed 
to maintain a population of any 
size. 

I must say though that I 
begin to hear criticisms about 
various rivers over the size of 


watched me land it said " Now 
go home and bury it under a 
rose bush. It is about all it Is 
fit for.” I did not take his 
advice. It was cooked and it 
was white fleshed and horrid, 
not a bit like the present pink 
fieshed ones. 

But to me the most .extra- 


Why payment may come 2nd class 


very dour indeed. This is sur- 
prising as usually August is 
quite good and September in 
normal times often very good. 

You will notice that I am 
underlining the normality of 
the river which physically at 


flies. I used to think the reason 
was that the Kennet fish in- 
cluded a larger proportion of 
lung lived brown trout, which 
spent most of their time on the 
bottom. Only showing when a 
great mass of easily gobbled 


NEXT TJMK you receive a divi- 
dend cheque in the mail, check 
ihe stamp and the date of post- 
ing. 

More and more companies 
arc switching to second class 
post as an economy measure 
and. for big companies such as 
id with about snn.otH) share- 
holders. Hip 2p difference can 
be substantial. 

The second class delivery may 
also result in the shareholders 
receiving payment later lhan the 
date promised by the company. 

In the current period of high 

interest rates, shareholders may 
1#* templed (u conclude that 
some companies are deliberately 
trying to delay dividend pay- 
moot in order to conserve cash 
or reduce borrowings. 

But this is vigorously denied 
by major registrars, who say 
they wuuld be delighted if every 
shareholder would lake his 
dividends by way of a punctual 
direct deposit to a hank account, 
the to-called mandated dividend. 

" it is cheaper fnr the com- 
pany. easier for the registrar 
and more dependable for the 
shareholder." Mr. R P. Mould, 
registrar of IQ, said. 

Registrars say that about 4<» 


DIVIDENDS 

IAN RODGER 


Westminster Bank's registrar Registrars sometimes suggest 
sen-ice. The use of second class to companies thai the payout 
post among the bank's 350 client date for the final dividend be 
companies has increased over set about 10 days after the AGM 
the Iasi two years but about 40 so that the distribution is more 
per cent of payments are direct equitable. Another way round 


to bank accounts, be said. 

^ " Regardless of the form of 

, , ... delivery, the registrars do their 

in 60 per cent of shareholder* besl ttt n ,ake sure that share- 
now receive their dividends in bo j,j er5 their dividends on 
hank accounts hut they are ^me. 
pessimistic about raising this jf tbp company 
proportion. delivery by first class mail. 

"There is a hard core of letters are sent out nn the day 
people, it scents, who <liti want before the payment dale. If 
To receive the cheque.” Mr. sernnd class is specified. 

Cyril Ring. administ rat top cheques will hr sent oui two nr 
mnnaecT for Lloyds Bank's three days in advance. Bulk 
registrar service, said. " It is cheques covering mandated 
mainly new shareholders dividends are sent to share- 
coniine nn the rolls.” he added, holders' banks several days in 
" Lloyds provides a registrar advance to enable the banks lo 
service for .ipproxjniately 350 sort and deposit them, 
companies and Mr. Ring said Mr. Brooks said there is a 
about 40 per cent nf the payouts very small percentage of com- class post 
arc in the form of mandated panics that instruct the regi- ''*■ 


the problem is to send out the 
mandates to the banks in 
advance and the cancel them 
if necessary. 

■■ I’ve never yet come across 
a meeting throwing a dividend 
orders out." Mr. Brook said. 

Probably the largest payer 
of dividends in the country is 
the Bank of England. Mr. 
George Morgan, chief accoun- 
tant at the bank, said about 46 
per cent of warrants for stock 
dividends are sent directly to 
bank accounts and the 
remainder by first class post. 

Mr. Morgan said the bank 
continually examines the pos- 
sibility of shifting to second 
hut worries that 
stockholders in some areas 


dividends and most of the rest sirars to post cheques on the would receive Jheix warrants in 
hy first class post. payout date. However, several 

Opting for first class post has companies insist that funds for 
its dangers too. the final dividend be released 

"Shareholders occasionally only afier approval by the AGM. 
write lo complain that we are which can result in inequalities 
wasting the company’s money, of distribution. While second 
if we use first class." said Mr. class post would be slower than 
Robert Brooks, sub-manager in first class, direct bank deposits 
charge of dividend* for National lake the longest to deliver. 


advance of the payment date 
and attempt to cash them 
prematurely. 

“ Some areas of the country 
are more difficult lhan others 
(in terms of quality of postal 
service). If a stockholder com- 
plains. we suggest he goes over 
to bank deposit 


Life and health insurance 
tailored for the woman 


LA.VGW.Uf LIFE, .i .small life 
company associated with the 
dominant personality of ifo 
marketing director. Mr.-. 
Dorothy itrnn. has so for been 
"■> nonunion:, with life and 
hwdih jiiMinncc* Tor women 
Foil owing this week's suspen- 
sion from executive dunes of 
Mrs Gena and Iter husband 


LIFE 

ASSURANCE 

ERIC SHORT 


plete policy meeting the protec- 
tion and savings needs of 


The Genus apparently are not 
convinced of the prospects for 


fin marriage, the woman can 

Lionel, this emphasis could now tr.msfer the life cover to her 
change. husband. without medical 

SSTZ , A, me r Of year, Lj 

zz&Bixz x s 

, l hut ihe Wife needs some finan- policies on ihe books of which 


women. Jt probably needs to he this expansion. A meeting has 
revised in detail, given the been scheduled for next month 
product developments tbal have to consider the situation, 
taken place since then. Until recently Langham has 
especially m the design of whole sold its products through insur- 
life contracts. But it should ^nce brokers, and if they are 
have appeal to women and the not convinced of Lhe need for 
company certainly made great '-he WISP policy, then they are 


marketing efforts. It cannot be 
said to have met wilh any great 
success. 

At the end of last year, Lang- 
over 


not likely to sell. 

A different approach is nuw 
being tried by ihe Automobile 
Association Insurance Services, 
which Iasi week launched iwo 
new life policies aimed solely at 
women. The AA did some 

l«Wn much ' effort "made in bill ihe wife needs some Mian- »n*c» marhet rese a«;h and found that 

a*.fn plans cial independence with her own ab .u 10000 WISP wojnra did not MSn unit linWn* 

*0lrly for Women The general net «■«. * at ,nm * 01 and wanted a savings policy- 

attitude ha< been ihai life If the marriage break up the *““*■ whose value was not volatile. It 

policies are unisex— suitable life cover reverts to the women Tins could appear to be the also found that women did not 

for either men or women— with ami a similar procedure applies feeling of the resi of ihe like a pure protection policy, 

women th -upnen) mvini; Thf nn a second marriage. At age Langham board. The company If they survived the cover 

Mine premium a man four 60 the woman can use her took on Duncan Lawrence, who period they wanted at least 
years younciir accvumilalod .savings tn buy a was life manager of Minster In- their money back. 

Mrs (,'mm haw rfiffn mni iiipix pension. surance until that company So the AA linked up with 

shc^rSreVl fo^s'm-ancc Tho pulin' has the usual slopped writing new life Guardian Royal Exchanr* to 

markctiitt laimlfi „!■ m 1975 waiver of premium benefit m business earlier this year, produce the AA Wo mar. wise 

•l. •.«.-* fv wwinniii#. 1,1 . " .r .. — . nnimifirnc si"/* n^iil i?in.«»J/*r u'jk i v*rv .viicm m fhp poJjCV. TllIS is SIHlpIv 'd U'jjh- 

endowment policy ;o use 
ith family income benefits 



policy initially provides „ 

hfe protection uit a' "non- Mclnrun notion* 


and allow societies. Duncan Lawrence, it The other puhey is the AA 



least, has recovered from the Mayfly were on the surface and 
1976 drought, both in flow and then disappearing into the weed 
in weed growth, and about time uatl * another season, 
too. The trouble is that al- This time I understand the 
though I am assured that stock- Kennet had little Mayfly and 
ing has been normal and the fishing has been possible right 
fish should be there, I have en- through the season, admittedly 
countered very few indeed, with stocked fish. I have 


fish wilh which they are being ordinary thing about the season 
stocked. For me the essence of has been the continuing absence 
fishing is to catch Ihe fish, and of grayling from many of the 
it stands to reason that if the beats and their lack of interest 
river has been stocked with in the fly life even if they can 
very big fish it is less interesl- be seen on the bottom. I know 
ing than where the numbers that various methods are used 
ore much larger although the. to keep ihem down and too 
sizes are smaller. many grayling can spoil a trout 

There is just as much sport beat, but numbers must have 
and interest in finding the river fallen excessively. The rules 
with plenty of movement from where I fish lay down that all 
fish, which go to say a pound grayling must be killed and I 
and a half lhan one stocked used to bring them home for 


There have been quite good 
hatches of fly but nothing going 
for them. This goes for gray- 
ling and dace as well as trout. 
These can at least provide 
movement even if they can 


nothing at all against stocking 
the rivers whatever some of the 
purists say. In facl anyone who 
claims to have fished the Test 
or Kennel when only natural 
fish were available, must be at 


with fewer of the bigger fish 
and the provision of these 
smaller fish is of course much 
cheaper. There is also the cer- 
tainty that the smaller fish pro- 
vide much more delicate eating 
Incidentally the modem fish 
pellet does attract an e.vcel- 


the cat. 

In despair at never catching 
a trout the other day 1 brought 
home a grayling I had caught 
on a nymph for the table, 
scraping off the scales under 
water when cleaning it. A messy 
job hut worth doing. The flesh 


lentiy fieshed fish. I remember was white just like the Test 
when I first caught a Test trout used to be before they 
trout, an exciting moment had the latest in pellets, but it 
indeed, an old fisherman who had rather a better favour. 


The crimson colours of autumn 


GARDENING 


ARTHUR HELLYER 


pruned down quite a lot each 
winter and allowed to keep a 
few side stems or suckers to 
make a broad, open branched 
bush or trimmed to- a single 
stem with a head of branches 


near neutral soils. It is deci- 
duous and makes a shapely, 
well branched bush of medium 
size. 

Of course the maples occupy 
a place apart where autumn 


colour is undoubtedly the 
common yellow Rhododendron 
luteum and as it is also by far 
the best for flower perfume I 
would always try to find room 
for it even though its flower 


on top. The large leaves are colour is concerned, particularly quality is relatively poor. How- 


SOME OF the richest colour in 
my garden at the moment- is 
coming from the ripening 
leaves of Vitis coignetiae. This 
magnificent Japanese vine 
always colours early and well, 
producing not only the deep 
crimsons and coppery reds we 
expect from good autumn 
foliage but also lighter, more 
unusual shades of cherry red. 


composed of numerous long 
leaflets arranged feather fashion 
each side of a central stalk 
and are further slashed into 
innumerable narrow segments 
in the elegant but less vigorous 
variety Laciniata which pro- 
duces equally strong shades of 
crimson and orange in the 
autumn. 

My favourite rowan for 
autumn foliage colour is one I 


the many forms of the Japanese 
maples, Acer palnunuw and 
A. japonicum (why is it that 
so many Japanese trees and 
shrubs colour well?i. The 
former is often no more than 
a wide spreading shrub, the 
latter always a small tree. It is 
the varieties of A. palm anon 


ever, in a small garden where 
everything must play an ex- 
tended part, 1 would look for a 
compromise, a deciduous azalea 
with finer, more colourful 
flowers and good, if not quite 
such spectacular autumn ieaf 
colour. The quest would almost 
certainly end in the older Ghent 


with very divided leaves, usually Hybrid section of the family, 

referred to as " Dissectuni perhaps in Cocinea Speciosa, a' 

varieties, which are least 

vigorous and so most suitable 
for planting on rock or as 

specimens on terraces and 
patios. They vary' quite a lot 


variety which, after nearly 150 
years, is still unsurpassed for 
scarlet colour. or Nancy 
Waterer, also over a century 
old. golden yeliow in flower and 


especially on the undersides of acquired many years ago as 

the leaves. It is rather too Sorbus discolor. It has a good 

vicorous a plant to be comfort- habit for a small garden, most 

ahln in small wardens though it of its branches being held erect . , „ _ . - ~ 

will submit to very restrictive with only a very modest lateral m co,our . Dussectu?n Airopur- only recently recognised as an 

pruning so long as it is done in spread.^ The autumn colour is . , f L d J.! £2o?"?v«?* belated ^ward^ 

Garden Merit. Bui perhaps the 
best advice of all would be to 
visit a garden centre or nursery 
now and pick out the azaleas 
that are colouring well. 


pruning so long 
winter when the sap has gone 
down and there is no danger 
of bleeding. Under these con- 
ditions individual leaves will 
become even larger and more 
handsome. They are almost 
round and completely unlobed 
quite unlike most other vines. 

The very first autumn colour 
camti. as usual, from Primus 
sargenui and it. loo. is a native 
of ' Japan and neighbouring 

Sakhalin to the north which 
guarantees its complete hardi- 
ness. I rate it one of The best 
nf all ornamental cherries. 


really fiery, a brilliant coppery 
red unequalled by any other 
rowan 1 grow but it does not 
flower of fruit freely and I sus- 
pect the name I bought it under 
is wrong. Apparently S. dis- 
color is a horticultural and not 
a botanical invention covering 
two different plants, one from 
Japan, which should correctly 
be known as S. commixta, the 
other from China and lacking, 
as yet, any proper botanical 
name though sold by some 
nurserymen as S Embley. Other 
nurseries and garden centres go 
on offering S. discolor and 


summer, Dissecium .Flai'escens 
yellowish green : especially in 
spring, and Dissecium Roaeo- 
marginatum, green with a rose 
margin to each leaf. 

The best azalea for autumn 


RACING 

DOMINIC WIGAN 


been disappointed in the Epsom 
four-year-old’s recent fourth 
placed effort behind Bc-au Reef 
in the Southfield Handicap, at 
the Newmarket last meeting his 
performance, over a totaliy 
unsuitable trip, struck me as 
highly creditable. Running on 


lovely in April when covered in . . ... ^ „ . 

pink flower and bronzy red whether this means S. commixto HiGHAM GREY was the only 

young leaves especially good in i E!-!? ♦ SUr P ris * absentee when the 

the selected variety Accolade. E amhle - 1 have little doubt that runners were declared for' we,! 10 the closing stages of that 

not too wide spreading in habit ™>_ ow " ^ 15 *• fonrmirta. for today’s Tote Cesarewilch and raile and 3 half event over this 

ana brilliant in orange and red Emoiey is said to have heavy 27 — one of the marathon’s big- course Al Kuwait was less than 


foiinso in September. bunches of glistening red fruits, gest post war fields — will go to 

The old-fashioned stag's horn One of the most handsomely PM** 
sumach, /fans typhina. is coloured autumn foliage shrubs The 4-1 favourite. Al Kuwait, 
another plant that never fails is Fathergilla major, but I was freely available at 29-1 when 
to colour well but I do not would hesitate to recommend it the weights were published and 
see it being planted much nov^- to small garden owners since, has been backed through ail 


four lengths adrift of ihe winner 
at the line. With six furlongs 
further to travel this afternoon 
and following torrential rain, 
with the premium un stamina. 
Al Kuwait may well salvage 


days, probably because of its except for a few 1 weeks of glory rates to his present price; while 5< ? me *he losses incurred by 


annoying habit of throwing up 
suckers all over the place. How- 
ever. they are not very difficult 
to chop out with a sharp spade 
since the roots from which they 
grow are always quite close to 
the surface and are not parti- 


in October, it does not contri* the recent move for Get Stoned 
bute a lot to the garden the has been equally pronounced. 


rest of the year. Its leaves are 
rather like those of a cob nut 
and it usually produces quite a 
lot of its little yellowish-white, 
bottle-brush flower spikes in 
cularly tough. Incidentally the May hut these are interesting 

suckers, if dug out with a piece rather than beautiful. It is the 

or root in autumn or winter, tremendous autumn display that 

transplant well and make use- should guarantee it a place 

ful stock to give away tn friends, where there is room for a shrub . 

Riots njphina has never quite that will fill an unspectacular day, is expected ’’to jump off ’Vt 

decided whether it warns to be background role the rest of the half those odds 

a large shrub or a small tree year. It dislikes lime but will Although some nf Al 

and it can be grown either way, grow well on both acid and Kuwait’s supporters mar have 


Thirty-three-to-one no more 
than a week ago, the New- 
market colt was the subject of 
sustained support once it 
became known that Carson was 
to partner him. Get Stoned 
seems likely to go to the 
post at around 12-1; while the 
five-year-old Mods Beau, a 49-1 
chance as recemly as Wednes- 


his stable over Tender Heart in 
the Cambridgeshire. 

Thirty-five minutes before the 
Cesarewitdi Northern Baby is 
suggested with far more hope 
than confidence ;n an almost 
equally open-looking race for 
the Champion Stakes. 

NEWMARKET 
1.45 — Red Wolver 
2—5 — Northern Baby 
3.09— .41 Kuwait’*""' 

3.33 — Gim Game** 

4-10 — Bedford* 

4.40 — A Jim ura 
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vBY JUNE FIELD 


LOVELY It IS, when the winds 
r *re- churning the waves on the 
■ »reat sea, to ga» our from 


.the land on the great efforts of 


j someone else, wrote the Roman 
“poet Lucretius. But living by 
ft 1 the sea, whatever the season, 
?n means that one moment it will 
r ®oe crashing angrily against the 
shingle. and a gale blowing, 
fn while the nest, the water, can he 
.2 ‘Sat calm, placidly lapping the 
as sand. 

3Dr This was the combination I 
eizound last weekend at the 
?h launch of a development at 
av Fosters, a few yards from the 
•^foreshore off Angmering Lane, 
TJ between East Preston and 
“P* Rustingtan. (All these West 
Susses place names derive from 
ier Did English — Rustington, 
Rusta's farmstead. Eait Preston. 
“ priest's farmstead, and Angmer- 
. in?. Angemoers people.) 

Fosters, originally The 
‘ Thatches, then Sesamee. is 
believed to have been built in 
. . the' early 1920s. Several times 
H extended and reconstructed, its 
. thatch was lifted off to enconi* 
!ir pass another storey with “eye- 
<4 brow” dormers, the roof 


h' e covered in hand-made Sussex 
clay riles, and a Vov^eyish-style 


^ tower-wing added. Its owners 
have included Lady Phyllis 
| e( Cahn i who died recently), 
jn| wtriow of Sir Julien Calm, and, 
p r for some years, the "Wickens 
no family, builders of .some of 
os modem Rustington; in 197S 
^a, they turned it over to Hold- 
,le craft Developments, which are 
3 s' carrying out the conversion of 
(C the house and development of 
raj its grounds. 

tin The place is on the borders 
• of the Sea Estate and the 
/( Wiltowhpyne Estate, with their 


private roads, handsome houses, 
manicured lawns and., her- 
baceous borders. I came along 
the quiet traffic-free greensward 
by the sea, passing the sprttely 
9 year-old Mr. Stanley Bob 
. Joway walking in his garden. 
And as the weather gradually 
calmed down, up popped the 
rabbits from their borrows, 
obviously' agitated at the build- 
ing work going on in what had 
been for so long undisturbed 
territory. 

The architects for the con- 
version, Criiehell Harrington 
Partnership of Chichester, nave 
hardly altered the exterior of 
the house, retaining the old tiles 
and curving windows; but the 
leaded Ught glass has had to be 
replaced, as some of it was 
damaged, with plain panes, 
double glazed. Inside, the fine 
oak staircase and doors remain, 
and some of the original window- 
seats and stone fireplaces. 

Both the quality and the price 
of the -pacious well-finished 
apartments are aimed at the top 
of the market, in keeping with 
the quality of the homes in the 
area. -A two- bedroom, two- 
bathroom apartment with a 
large living-room, hatch to 
lavishly equipped kitchen, with 
gas central heating, entryphone, 
and a garage which will take a 
Rolls-Royce, is £80,000 for a 
125-year lease at a nominal 
ground rent, of £1. 

A partially retired Swedish 
business man with one home in 
Hamburg and another In Den- 
mark, has bought the roof-top 
apartment with a balcony over- 
looking the sea and gardens; and 
a doctor from Scotland and his 
wife are already installed m one 
of the first door flats. The -south- 
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Above: Driftstone Manor* 

Kingston Gone, Wen Sussex, a 
Tudoy-scyle house built In the ‘ 
t^te 1930s has S bedrooms and 
4 bathrooms. The gardens which 
have a private footpath to . the Sea. 

Michael Thomas, fox and Sons, . . 
4 firoadmark Parade, Rustlngton 
(09061 73131), is asking £200,000. 
Right: Fosters, a large house 
overlooking the sea In a private 
estate In West Sussex, has been* 
converted to five spacious 
apartments. Prices are from 
£30,000 to £87,500 for b 125-year ' 
lease. Details from David Hebden, 
Hobdens, 30 High Street. Little- 
hampcon, Sussex (09064 4343). 



You can walk across the g r a s s to the beach 
at Needles Point, Milfordem-Sea, Hampshire, 
where a development of 3-bedroom, 2-tethroonV 
Mediterranean-style houses, are being built; by 
Bartlett Gilbert Homes in association with . . 
Reprise Developments. There .are mews across 


to the We «f Wight Prices are around £80000 

according to sbe and design. Brochure and 
appointment to view the showhouse gum tot 
- ftefaon: Jackson & Jackson, The House On The 
Quay, Lymington {0590 7502S)>hpse Office is open 
all <fy Saturday, 


LA 

QiMi 




west . facing . first floor three- 
bedroom apartment with extra 
utility . area and a splendid, 
sitting-room overlooking the 
water is £87,500. and similar 
accommodation on the ground 
floor at garden level has a sun- 
room with doors to a patio. 

. The next phase of live 3- 
bedroom, 2-bathroom . fiats, 
facing .south, being matched 
into The original hpuse, are 
under construction now. They 
should be ready in the spring, 
and can be reserved. 

: For an illustrated brochure, 
and to make an appointment to 
view, contact Mr. David Hobden, 
Hobdens. 30, High Street. 
Lmlehainpton (1)9004 4343). 

Included in the folder is tlie 


site plan which also shows 
where the 11 new- bosses and 
a bungalow, at similar prices, 
are to be built 


For a simple lunch and local 
atmosphere there is the A run 
View ' at LitUehampton. You 
can sit In the bar overlooking 
the river and watch the 
coasters, fishing boats and little 
yachts go by as well as the old 
swing bridge being demolished 
in preparation for a new one. 
(A plate of fresh fish is £1.50, 
sausages £1, both with chips). 
In the evening, go back in the 
other direction for the more 
sophisticated delights of The 
Old Forge Restaurant. East 
Preston, prime . Scotch steaks 


and lobster against a back- 
ground of soft lights and sweet 
music. 

' ' For other properties in the 
district contact Mr. Michael 
Thomas, partner Fox and Sons, 
4 Broadmark Parade, Rusting- 
ton (09062 73131). Their latest 
list includes a three-bedroom, 
two-bathroom ' - house at 
Angxnering overlooking the 
5th fairway of Ham Manor Golf 
Course (offers in the- region of 
£78,000), the • three-bedroom 
School House near Arundel 
I £70,000), where if you pull the 
sasb In the roof the original bell 
will ring out, and a four-bed- 
room, two-bathroom flint cot- 
tage which has been reduced by 
£6,500 to £53,000. 


MY SUGGESTION that vendors 
should check with their agents 
what the reactions of viewers 
are after they have been round 
a property, appeared- to have 
touched a nerve with quite a 
few frustrated sellers. 

“ A vain exercise ' in our 
experience,'* wrote a reader 
from Reading. “ Our . two- 
bedroom bungalow in a fairly 
popular area was on the market 
from October, 1979 to July, last 
Despite repeated pleas to the 
agents, not once did we receive 
a hint of why we were unaccept- 
able. And in spite of an even- 
tual reduction of £6,000 on our 
original asking price of £41,950, 
we received not a single offer.” 

Failure - of communications 
still seems to be the major 
problem with * a client/agent 
relationship. “After considerable 
initial enthusiasm over ‘my 
attractive little house’, I never 
heard a word” commented 
another seller. “I had to go into 
the agents’ offices to collect the 
particulars, which had never 


been sent to me : for approval, 
and I found that the back bal- 
cony had been put oh the wrong 
floor, and the one on the front 
left off .altogether!” . 

Of -course would-be pur- 
chasers have their faults, too. 
From. Surrey someone .said that 
one viewer observed, 'after 
copious questions about how 
much. it -cost to. run the. Place, 
that he was reaHy looking for a 
neo-Georgian style property 
anyway. “■And as my home is 
slightly ‘dated* 1950s, there was 
obvioosly nothing I could- do 
to change the shape 1” 

And some agents complain 
that clients are not always frank 
enough about what they can 
afford to pay, and whether they 
can really proceed with a sale. 
“ T have sold ray house' often 
means just that they have had 
several people coming to see it 
on Saturday. Or that a deal- is 
not actually contracted, but 
merely a link in an .ever- 
lengthening chain.” . 

To promote communications 


generally • In ■ property 
market Lord Matthews, deputy 
chairman and chief executive of 
the Trafalgar House Group, 
used to hold a get-together of 
personalities in the trade when 
he -first started in’ the building 
business. Now he has revived 
the idea by planning a steak 
and -kidnev lunch at the Rite 
Hotel next month; “to .review 
informally the state of the 
market and to discuss its 
immediate future/'- ■. 

He and the directors of the 
Ideal Building Corporation have 
invited senior executives, from 
the major building societies, the 
big high street banks and lead-, 
log estate agents, pins represen- 
tatives from the Greater London 
Council, the Department of the 
Environment, and important 
suppliers of material -to. the. 
industry. The miss big link of 
course is the buyer, but any- 
thing that helps to' improve 
communications between the 
profession and its - market, is 
.welcome.. 


Large, Luxury Family Houses -Wantage 




'.rate, 




Something Very Special 

'* St Michaels has everything. It occupies a 
. delightful position within a short stroll of 
the market Square of this old Oxfordshire 
town and yetis set in 3 acres of quiet and 
; secluded landscaped grounds bordered 
■ b)’ Leteombe Brook YVBh easy access io 
• : ■ Oxford and London. 

Bartatt have lovingly converted 
. ' St Michael's into nine luxury houses- 
k combining ultra modem luxury with the 

best of a bygone era. 

|j| 2,4,5 &6 Bedrooms 

gf ' These unique family homes offer a 

|£| choice of very spacious accommodation 
^ including 4. 5 & 6 bedroom house* with 
► jm 2 & 3 bathrooms, 2 or 3 reception rooms 
and some with cellars! Plus two 2-bed 
’ . houses. .-VII have independent g3s centra! 


heating, superb kitchens complete with 
split level oven and hob, fridge and freezer: 
Some with very large, mature gardens. 
Fret phase priixs from £-45,851 1 to £84,000. 
Showhouse now open Weds to Sun 
inclusive 11 to 6. Tri: Wantage 65034- 


Olher Fine Conversions . 

Brockhampton Park-fOrCheltenhaim. . .. 
Luxury Uats. 7 acres of grounds in lakeside 
setting. From £35.000 to £65,01)0. 

Tel. Andoversford 745. ‘ 

Lansdown Orescent, Bath. Superb, large 
luxurious apartments. Two and three bedrooms 
atid2 bathrooms: Lik-Only 4 lefLFrom £50,000 
to £l2tf.(K». TeL Bath 3 33T 76, 

Connangfat Mansions. Bath. Great Pnltehey St. 
Verv last phase of luxury 2 bed apartments 
from £33.000. Tel. Bath 60023. 

These sha tvhouses open Weds to San II to 6. 


Have, Sussex. Last phase of attractively priced 
flats, cioseto sea front and shops. Gas Central 
Heating and Carpeted. 2 beds from £26,000. 
Sbovfflat (eL0273 733503. 

Abingdon, Oxou. So on to be released, dose to 
tlie centre, new detached houses and 
bungalows, large converted house and two 
Jim cry converted apartman Is. Ring Luton 31181 
Mofi-Friday, . . . t 


HADLEY WOOD, HERTS. 

A vary substantial detailed house 
after ttia Tudor style requiring 
modernisation and standing in 
approximately *« acre with Southerly 
roar aspect. Summary: Vestibule. 
Entrance and staircase hall. Drawing 


Hoorn. Dining Room, Study. Kitchen. 
Servants* Sitting Room. Cloakroom. 
Gallened landing. 6 Bedrooms. 3 
Bathrooms. Upstairs .cloakroom, pert 
gas fired central heating. Double 
and single garages. Workshop. 
OFFERS? FOR SALE AT 
El 60,000 FREEHOLD - • 

King ft Company - 01-449 7474 ■ 


Ask about Pig maximum mortgages, 
free redundancy protection plan and 
the Barratt mortgage subsidy'. 


TO LET 
MAYS 



Barratt 


always here a good selection 
of properties to rent in * 

SOUTH WEST LONDON' 
SURREY' AND BERKSHIRE 


FORFmEPROPEimES ON THJE COSTA del SOL 
Recommended for Investment 
MA BBELLA CENTRE- ELEGANT NEW BUILDING 

Penthouses- w ith owuponls-from abnut£55.QnO 
Luxury Jibed room apartments- from abqut£24,000 
■■ Studios from about £12,000 

•• • - Highest spec iii cations toincludei 

• AExcellen t security laut omatievidaoj .. . . . 

•Marble floorsand staircases • ' 

• Tko swimmi ng pools for residents' use 

Whenpuirhasing in Spain there isa definite heed forejfperienced 
advic£lhirisftowavaibble through our Apsociaies.-Gaivez-Uanero 

. Please telephoneforour listi ng of vlllasand apartments. 




Barratt Developments (Investments') Ltd, 
PO Box 5, Lnton, Beds. TeL Luton 31181. 


Tel. Oxshott 3811 
Telex 8955112 . 


MIAMI BEACH , FLORIDA 
MAGNIFICENT EXECUTIVE 
WATERFRONT HOME 
FOR SALE BY OWNER 


Humberts 



T his beautiful home is on Allison Island, at G3rd 
Street, one block from ocean. It is decorator 


WILTSHIRE 


8 Acres 


designed and furnished throughout and is being offered 
lur sale completely furnished a f thousands nt dollars 
below market value, i bedrooms plus den. Formal 
dining i'oom. separate servants quarters. 4»’x 20’ pool. 
Duck with access to Intracoastal and ocean.This is 
once in a lifetime opportunity for the right family to 
own this outstanding home. U.S.S 340,000. For 
information write .l.D. Thompson, 6320 Allison Road. 
Miami Beach, Florida, l : .S.A.3I514L 


Malmesbury 2 miles. Tethury 5 miles. M4 10 miles. 

A MAGNIFICENT COTSWOLD MANOR 
CURRENTLY RUN AS A LUXURY HOTEL 
AND SUITABLE AS PRIVATE HOUSE 
Panelled entrance halts,, library,- residents' lounge, dining 
room M0 covers), breakfast room (30 covers), kitchens,' 15 
bedrooms err suite. 

Staff Accommodation. Stable flat. Stable courtyard with 
12 loose boxes. Heated swimming pool. Fishing rights. 
FREEHOLD WITH ABOUT 8 ACRES 

. Derails ' 

Humbert* Landplon. 9 Lincoln's Inn Fields. Tel: 01-242 3l21. and 
10 SI. Mary Street Chippenham. Tel: (0249) 55661. 


KNIGHTSBRIDGE Jg 

An opportunity to acquire several 
superb studio apartments in this prestige - 
recently renovated block riose to gfe 

Harrods. jjS 

Some u nits are fully furnished and CM 

•Quipped but purchasers.may buy VV ■ \»i I 

builder's finish only if required. ^ 

^ Resident Porterage^ Entryphone ^ 
-jft Central Heating ^Automatic v 

Passenger Uft • SB 

*72 year leases • • ' ' M 

Prices from £29,950 g 

Brochure availableon request 


SWISS COTTAGE 

SELECTION OF TOTALLY REFURBISHED FAMILY SIZED 
APARTMENTS SITUATED IN MODERNISED BUILDING 
JUST' NORTH OF REGENT'S PARK. 

'G New fully equipped kitchens. and 'bathrooms , 

■9 Fully modernised. wall-to-waH carpat* . 

9 120-year leases and- low group ij rents . . 

9 Constant hoc wacer and central heat mg 
. . 9 'Uniformed porters 

9 . Local late night shopping and transport facilities . 

9 Personalised financing schemes 
9 Exceptional value and immediate possession 
NORTHWAYS SALES OFFICE opEN TODAY 

College Crescent, Swiss Cottage 

London. NW3 ALSO: OPEN 7 DAYS A WEEK 

„„ Including Saturday ft Sunday 

Phono I- 01-722 2806 iian» to sym . 


VERY PRIVATE 


W:i!=h.nnT.m-B:il\iinore tneirupiilitan area — BO-plus acres 
of private pemn-iiila locaieii ne.i r Eastun, Marj'laml, on 
the cj‘ tern sliure of flu- t'ln*<a|'**.iki? Bay. 

This v«t\ si-eluded --slaie ulft-rs :i Yicloriun residence. 
zuvst t-mi.itit'. cal c*l.iher hfini* 1 . l**ni> is court, swimming 
ptml and many other eMias wuh H miles of shoreline. 


51.100.000. Principals wily 

Oaraer, rust « >mtv B.>t 1079. Alexandria, Virginia 22.113 


Debenham Tewson IVIarler & Marter 

& Chinnocks 

s.-- . - • 01-235 9641 

01-4081161 


WYATT & SON 



SOUTH BUCKINGHAMSHIRE 

Between Beacons field and Gen-ante Cros%: London (Marylabone) 

26 minutes : Oxford 35 mitoS- Heathrow 12 miles; M40 2’, mifsa 

MUMFORDS FARM 

An EAcinng Arab'* Fgim with Sourhariv Aspect 
Fme Ouaan Anne former Manor House. Sdjoojs Entrance Hah. Drawing 
Sorim. Dining Room. Vtvn4 Room, Games Ruom. Mommy Room. Large 
foriiuiunve Kilciutn. Freezer Roam. Cellar. Master Bedroom. 5 Further 
Bpi/ri.tomi. 3 Bjfrrccms. Oil-Fiied Central Heating, Walled Garden. 
ABOUT 4‘. ACRES 

Cottage, Fine Bam, Outbuilding and further 123 Acres 
For Sals as a Whole or in Lots by Tender 
Closing 31st Oetooer. 15BO Beacons field Office (04946) 5432 


FIRST CLASS AGRICULTURAL INVESTMENT 


WEST SUSSEX/ HAMPSHIRE 


LOT I: LET FARM EXTENDING TO ABOUT 7141 ACRES. 
LOT 2: PADDOCK OF ABOUT 2J4 ACRES; WflH VACANT 
POSSESSION. 


TO BE SOLD BT AUCTION ON 
THURSDAY. BOTH OCTOBER, 1980 


Derails fran rhn Auctioneers: 

S9 East Street, Chichester, Sussex. (Tel: Chichester 736581) 


INVESTMENT 


IN SPAIN 



Province of Murcia 

"irrigated farm in full production 
with lemon, almond trees and 
other crops. 300 Ha. Several 
cottages and warehouse. Few 
miles from the sej. 

uS54.soo.aao 

For full information 
please contact: 

1.P.SA. 

• SAG AST A 15, MADRID 

Teli 4480011 
Telex: 46529 RTUR-E 


switzerlandQ 


FOR SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

Freehold in v estment ora second 1 
hcmetathelroaii?ofah&edde 
apartment in Montrsns or the 
splendour cS. an olptoe home 
quiet in VIDsis. 

Fur deftrib nJ«w co ntact Mrs. Luhter 
or Mr. Murick at th* ouncrJiuttfien: 
Sa£m S.\. PO Bax 62. 1864 WW®J- 
turOBat. Suttawtond. 

Telephone 01041 S5/35 31 41. 
Telex: 25259 GESER CH. 



Best built 
homes on the 
Costa del Sol 
£ 25 , 000 -£ 45,000 


If you want to beat inflation 
invest now in 


Riverside Wharf Conversion 
Vast Studio, 2 Bedrooms. X • 
Bathrooms en suite. CH.' Garage 
. Furnished - £95,000 Freehold 
01-4871610 


Norman Wright & Hodgkinson 


Chartered Surveyors 

2r6 Priertgate, Peterborough. Tel: (0733) 63921. 


CASTOR, PETERBOROUGH, CAMBS. . 
A SUPERB MODERN COUNTRY RESIDENCE 


with commanding views overlooking 
the None Valley. 4 Reception. 5 
.Bedrooms. 2 Bathrooms, large Kit- 
chen — -all exceptionally well luted. 
Garage for 3. 2 acres Landscaped 
Gardens with . Swimming Pool. 
Pavilion and Hard Tennis Court. 


Freehold for Sale by Private Treaty ' 

OFFERS AROUND £155,000 



PALMER ft PARKER OVERSEAS offer a 
selection or chaJra ana Date- with 


■ VILLACANA : 


and take advantage of tha stron g. £. 
VWacana near Estep ona. within 
easy roach of Marbeila, has been 

named an ouBtancfing development 
by leading British journalists. 


FROM OWNER — costa del M. Studios 
1. 2. 3 bedroom.- exactly an die beam 
from EE.SSO. Fully lurnlstied. Bmwi 
Marbclla and Torre malmos- Solicitor'* 
rderences t«* London. Mr. George 
Vlllaren. P.O. Box 26. BatWIirMOcnd 
Costa. Malaga. Phone 01.034S2- 
441W6 arty ttme. 


aut!»or.iatiQii ui-ca-jy- granted *or sirip 
to non-Swlu In Cantona. Vaud and 

JCim 3 eS l rJ£S? ? ctww ' 5J?" and-Anierc 
iron tS^.OCiO Mrw. Flats Fn several 
retorts Iron £21. SOD aaprox,- ExceHmt 
mortgage tacH ibts. Coniaci Mrs. Ward 
or Mr. Macdonatd. Palme- & Parker 
8rf? c Si , 63 ^rostenor Stroer. London 
W1X OAJ. 01-499 daor. 


Dl-499 4301. 


FORESTRY LAND — BERWICKSHIRE. For 
bale Freehold. 965 Acres -or uatgaMe 
Mgh duality 'Planting Land In Lammer- 
rrndr : Hills. ..Basis III Dedication 
•ipo roved. -7 mries Duns; Joint Soll- 
Jnfl Agents: S.W^J.A.C.. E Chester St.. 
Edinburgh. Tel: 031-225 1905: and 
Strutt A Parker, . 26 Walker Si- . Edin- 
burgh. T*l( 03-1-226 743], 


On the beach front the equivalent 
o( an old Andvlucian village is 
Springing up with its irtdittonat ' 1 
charm and peace, but with 

modern comforts: with its own 
magnificent pool adjacent to tha 
Oub Mouse, with Hs bars, 
snackbar and restaurant serving 
the best food on the Costs dal SoL 


Designed by one of Spain's taadhQ 
architects and built by careful 

Canadians employing their own 
permanent local -workforce to the 
highst international standards 
anq-with meticulous mention to 
detail. And it is fully established 
and landscaped with 200 discrimin- 
ating selected owners, predomin- 
emly British, enjoying the all year 
round mellow eftmste. Seeing is 
believing, so contact the builders 
direct for details of inspection . .. 
flights and a brochure. . 


mm 


£ 

nffcy 

lEES? rfl 





Great potential . . . great opportunity for second home. Take your choice* from 

a 1 bedroom/ 1 bath to a 4 bedroom/2 bath home located inj Deltona planned 
commurnty wirh shopping, schools, . .. v * ue,tan a planned 

recreation and other facilities nearby. \'. t L- :-'. 

Homes are quality-built by the Meckfes, ... . 

who have been part of the Florida building - 1 

scene for over 70 years. They head The 
Deltona Corporation, known inter- 

nationally for achievement and integrity. JA,.’ 3 Bedrooms 2 Baths '4® 

Find out how your purchase can work 

best for you. Mail today for fuH information to:- 


The Deltona Corporation 

Attn; Mr. P. D. Bond, Vice President, 

P.O. Box 362, London. England SW7 1ED 


Deltona 

m 


CATHEDRAL CitY. CORiP<e<«fv 

c*cc>v*plafk hfiriF: J h^fJrooinli Gift CeM*! 
-a ... i,m rgrm wiUi ftrcoUcy; Garage. 

ritio 9»rden 2 S 0 yt}*. riren C3 4-000. 
Tel: 03S3 509-1. 


BLOCK "Of thrrMrA freehold hsucis or 
ncrpUooal character, near Brnmnstum 
City Centre. Vacant Boseesaion. suit- 
sole Indirrduil uto* or letttnss tooten- 
tl»r Income o»er £20.000 e.a.i Price 
' £110.000. Samte PropertleA ~ OBI. 
333 1200. 


‘ CLASSIFIED ADVERTISEMENT PEFARSMEKT 

USASfOAL'nMES 

• 10 CAXKOX STREET, LONDON EC4EP 4£BT 

j; or further inTtxjn atioc contact Diane Steward 
' Td 01-248 5.284- 


VILLACANA 


9 CURZON ST„ 
■LONDON WTY7R. 
TaHphene; 

61-40 Wl, 




I csr^^jr- 


L 




A CMAS. 
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Financial Times Saturda y October IS 19S0 

FORESTRY INVESTMENT 

I ’ . We specialise in the SOUTH WEST of ENGLAND 
*■ More forestry properties are becoming available 

3. Our overheads are slim 

4. Can we help you? 

5. We need a PENSION FUND for one likelv 
purchase 

™ W.J.C. Blight 

• FOREST AND LAND MANAGEMENT 
n£d v rates, Chert ton Fitzpaine 
Crediton. Devon EXIT 4HG 

143.5 ACRE FARM INVESTMENT 

modem "faim' hmM.n-L" «mpaj*i 7 >p of large larmNousa/corraoa. 

•nade TSJSft 

ur s sos 

auti.mn k ""• n 0 * C0 ” ot nra.000 prior to opi.on laier .n 

Tel: 0624 851142 


MOTORING 


LANZAROTE 
CANARY ISLANDS 

-Major British company now develop- 
inq Oasis Sin Antonio, « high- 
standard apartment complex of 45 
apartment* ut just TOO matrix fiom 
the beach and he-.ide their already 
will established four stir hotel Sin 
Antonio. 

All apartments art sold lull y tar- 
nished. Guarantied Letting Con- 
tracts are available Inspection 
Hiphts also available. Prices from 
Cl 8.000 aquivatani 

For hill details contact our agents. 

LANZAROTE VILLAS 
37 East street. Horsham. Sussex 
Tel. Horsham (STD 0403 ) 51304 
{24 hours) 


APARTMENTS 

JUAN LES PINS, luxurious residen- 
tial lies. exceptional penthouse. 3 
bod roam e. 100 S q m. Titled kitchen. 
FFr 1.295.000. 

DREAMS, Engibh Section, 
VENCE, 2 bed roomed flat 80 sq m 
Provencal finishing, beautiful sur- 
roundings. da luxe building. FFr 
774.000 

DREAMS, English Section, 
E5PACE GRfMAlOf 
11 rua Mecca rani 06000 Nice 
Tel: (93) 87 27 54 


AMERICAN 

EXECUTIVES 

seek luxury fura:.-.'lipd Hals oi 
houses up lo £300 per work. 

Usual fees required. 
Phillips Kay & Lewis 


COTE D'AZUR 

PROPERTY FOR 
LONG-TERM RENT 
Property provincial style neat 
Cannes, uniquely situated on 2 
acres land, with the Mcditortanean 
on 3 sides, own small harbour, salt 
««:er pool, quest apartment, care 
taker house, elc. Very Drivaio Rent 
USS7.000 per month 
Writs Bos T5356. Fi nanc-al Times 
1(1 Cannon Suet:. EOtP 48Y 


RIVERSIDE CITY BLOCK 
Queen’s Quay, EC4 

South leonq pied a terra overlook- 
ing Thames Loxury kitchen and 
bathroom, doubt* staring, indepen- 
dent C H Store Ron! teneee 
La L'ndrv. "Porter. Lifts. Carpois and 
r Hiram* . A Jew minutes walk 
Sank/ Si Paul's E52.000 n n o 

Tel: 01-248 9915 
Weekends & Evenings 


A CHANCE FOR SURVIVAL 

For Sato GuilfcH County North 
f*.."rp!,na M n.'tcs from Gmonshato 
and Win stun -Sal cm M In 4h .-.net. 
aaciiifiert paiiiallv wnndcd tarm- 
inntf Gen My sloPTi lerta.n v..ili 
sitin'. xi mam Me# 1 lit priw.x o 

r*MI- m \v«tF -no Pl'H-laim* 

Enquiries. (212) B 31 -48 77 ot 
iJ»19) Z75-07T3 


BV ORDER «•» fie He: rr Oiv't-t icu-fi 
Battle C«; Bum* Rmcenfial re- 
■rewiDnmtirt Mm ■« toe town «.tii oocr. 
ma.n roao iron: age _ 3 10 ePn or a-* acre 
nrtrra .n.i!*d Eurienslia* Wa kcr. 
earn zj:7 

A RETIREMENT NICHE IN NATTY 
NOR FOLK- -H,.n.-rei» ol bar«B>n hsmn 
available trrm cur six oil cc Nc.riolk 
network. Sseo for uo to. oasr toitiare- 
'■eoMue Qui-c. Hi)i» ukarterco jur- 
w»ori. 1 Market FU-.c Hon. HTD 
026 3715 3664. 

CUMBRIA— H.M Farm « Beil. C.H.. 18b 
acr». to m.lrt Mo o-'a ’» ««e*»r9 
Turner & 5- i. Uenul. PS.'? SSSSBI. 
KMCHTSSmsOZ rCN'I.VGTON. a Seta:- 

tin* o' ian:emo:urv n*- k *npc-h 

ir<r, trail.' n:.- :n «ur»:.'r a bis:' a 
Wit, lull *.«r re lore o. i.w. tc:» 

> 4 be -I ■'"«-» •■?"! LI 75- 1 

iw asi|.'v/. ti ,?"i-’i|, 3S1 2?fiS 


COSTA DEL SOL 

APARTMENTS AND 
VILLAS 

from £8000 to £180000 
One of the largest and 
Beet Value Selections 
On the Coast. 

Regular Weekend 
Inspection Flights. 

Write or Telephone us Now 
Overseas Property - 
Services. 

33 Sackville St, |||§ : 
London 
W1X1DB 
kOT -438 93 28 | 


JAVEA— COSTA BLANCA 

VILLA — 3 bedrooms, 2 baihrooms. 
living/dming roam, kilchan. terraces, 
garage, 'a-acre garden, swimming 
pool, sea views, good position, 
close shops and beach. Bargain 
price for quick sale 10 include fur- 
niture — C32.3Q0. 

Paloma specialises only in Jevea 
and our long csiabNsliod Spanish 
□nice la fully licensed, professionally 
staffed and British run. Contact 
Paloma lor full details ot this pro- 
perty and our lisle of carefully 
selected villas, apartments, plus 
full advice on finance, legal pro- 
cedures. villa management and 
Irrring opportunities Our own 
travel company operate'- regular 
tubtHi'ed weekend inspection 
ninhi-. lor only £75 POi person. L«*» 
ns 'how you around Javex witHnu' 

obligation 

PALOMA PROPERTIES 

57-50 Afdqate Hiqh Street. London 
EC3N 1AL. Tel: 01-488 0401. 


UNIQUE OPPORTUNITY 

APARTMENTS FOR SALE 

in a small typical 

SWISS CHALET 

Direct loom the owner, at very low 
price. Marvellous surroundings, old 
village atmosphere, easy access, 
fantastic <-ki resort, very quid 
location Five 3- and 2-bedreom 
apertmrms. immediately available. 
Write lor derails ro. 
MARIOTT! S.A. 

Server ta 93. CH- I20Z Geneva. 
or cell 41/22/33.25.30. Telex: 23356. 

FOR SALE 

From Private Owner 
Country Residence 
at the Sea 

Cala d’or/Mallorca 

One of the most beautiful viIUs. 
Quiet Inca lion. 2 minutes from yacht 
harbour »tot>rth nvaiMbte) Area 
approx 1.90P sq.m., shore Irngtn 
tom. Weil -kepi garden. Swimming 
pool Main ouitdinq: 4 bedrooms. 
4 baihrnnuis. ^pscDus ' eu'inq-rnnmv 
•visa hr. -place, dinmn-hail. wci;- 
c>|inpptd liitr-Jien Terraces wuh 
'■ire f'vr' hiv end niniinimn'. The 
sale M (•’is prrst .i.oif, io*l estate 
v»r. -u c'M’.vi-.p <2 apn'*mi'nts) is 
rtne c ■'" , iii>vy fiicnni-t.inc*'. 
’■•iin.'.lM'c tsi-upancv tnr decnlvn 
Ci'if'tr. Ns "iriii-. r*rir** nri". 
nahle P’f *.(i -.groan possible 

C»pi:*l ^ |:-i*eit PM HXI DCn 
Wntc Rp» 75.16.’ financial Tunes. 
JO Carman Street EC4P <BY. 
or T rt 0-0227 <38 04 7J 
•vuerkifat j, rwr Sjr. ) 


C0LESH1LL 

Bctwmn Ammsham and BeHconefield 

Farm of 140 Acre* with 
Modern Farm Building 

Freehold with vacant Possession 
For Sale by Auction. 
November 7. 1?90 
Hainncn Raftety Tel: (0434) 21234 





TRAVEL 
The spell 
of the 
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The Talbot Tagora, a front-wheel drive executive saloon 

Around the Motor Show 


> BY STUART MARSHALL 

THE STARS haw already made 
their well publicised appear- 
ances. eilber at previous inter- 
' national motor shows or in local 
dealershiips. At our Motor 
| Show, which the Prime Minis- 
. ter opened yesterday, it is the 
supporting players that are 
attracting much of the attpn- 
: tioo. 

And b verj- interesting bunch 
they are. too. Although 1880 
has been a year that the motor 
industries of Europe and 
America wiil do their utmost lo 
forget it has produced a vin- 
tage crop of new motor cars for 1 
Britons to catch Erst sight of at ^ 
Birmingham. (I mean at the 
National Exhibition Centre. Bir- 1 
minsham. The Society of Motor 1 
Manufacturers and Traders, 
which organises the show. < 
bridles if you call it ** The Big-- ■ 
miojjham Show" because there « 
is a fpsser event of that name). 

Taking an alphabetical stroll ; 
round ihe stands is much less i 
of a fe.ai this year than in 197S ; 

k-ipraifv H’e exhibits are spread 
: or? over a far hreer a-ea. Even 
j without a working knowledge ! 
of kara f e you can reckon on 
rr'd.r vz the cars. 

I Aston Martin show their ! 
! Bull doc. a twin supercharged. 

‘ pllcged 198 mph-plus dinosaur | 
j that the world must need like ! 
; th*» proverbial hole in the head. 

Audi's RO coupe and Quattro 
[ will be nn sale here soon and _ 
j merit dose inspection mean- ! 

lime. Both share the same 
' .■’•tractive (though most 
! definitely not ho^ut’fun two- 
[ door, four-five seat body. The Rn , 
[ is front-wheel driven and 
j powered by a two-litre, 
j carburet ted five-cylinder, the ' 
■ Onattro’s turbocharaed 2.2-litre * 
1 1 version of the same engine J 
drives all four wheeK If the J 
first is a quick, mildly sportjns *■ 

I and potentially very economical 1 
j car. the Ouattro is the cleverest 

| thing to appear on the motoring f 
! srene this year. 5 

j By taking a lot of stock hits f 
[ and piece* from their Audi ‘ 
j range, VAC1 (the VW-Audi 
Croups new name) has created ’ 
; p sunercar ih-n lauehs at snow- ' 
! 1 diwnorv siirfpre". mokes pennte ' 
ti»-« tpcs fppi pv skilled as a raHv s 

I I n''*’ r>n ’I'lndios road'! ^od 

• "nn*- Urn -itiohah'l in 1 

citor|,..» a f lgn mnh. 

R'lM’V ntH-rttiMnod Ml rpc); t 

twip" es much ns I ho O’toltrn ! 
an' 1 *s n.iwn-svater wiih t 


room for a week-end bag but 
not much more. In the arcane 
world of 2i miles per minute 
motoring, it has few Tivals for 
balance, obedient handling and. 
yes, comfort. Who. after all. 
would want to travel the auto- 
bahn as though in a wingless 
executive jet deafened by 
mechanical clamour and wind 
roar? Not many people with 
£35.000 to spare on a car that 
is. by any sensible standards, 
a plaything. 

Mitsubishi's two-litre Colt 
Sigma successor, the new 
C<alam. is sharper styled and 
has a brand-new engine. 

Daihalsu's battery-electric 
Charade (a variant of the three- 
cylinder petrol engined run- 
about) is said to have a range 
of 47 miles and a top speed of 
47 mph. plus an ultra-rapid re- 
charging systpm. 

The Flat Panda is Italy's idea 
of a car combining tbe Austin 
«eiro's urban nippiness and 
tvsy motorway cruising capa- 
bility with something like a 
Renault's 4's facility for bound- 
ing along rough tracks, laden 
wiih livestock or bags of 
fertiliser. There is hardly a 
double curvature panel in its 
body but it looks workmanlike 
rather than austere. It wiil, I 
suspect, appeal strongly lo 
buyers in this country who 
regard a car as a domestic 
appliance and really do not need 
a shrunken limousine. The 
Panda has seats you can take 
oul and wash at the laundrette. 

The Opel Commodore and its 
near identical twin, the Vautbal! 
Viceroy, are six-cylinder. 2 t-litre 
developments of the four- 
cylinder. 2-Jiire Rekorri or 
Carlton. They are rafher 
grander, of course, and will suit 
buyers who would like a 
Senator (or Royale) but can't 
move into the five-figure class. 

Mazda's 323 hatch bar!" should 
be looked at if only to see that 
it is nor the carbon copy of Ihe 
new Ford Escort everyone 
originally assumed it to he. 
There are many mechanical and 
visual differences and the 323 
will be available as an automatic 
when it comes here in the 
spring. 

Merced rs-Rvnz's new “ S ” 
tvnn makes U« VK debit! at th° 

NEC’ i* evn-yih’nc ^ inn 
executive's car should he. 
Peugeot anpp-ar* in h-Vrt a 
highly saleable medium-size 


estate car in their 305, which is 
petrol or diesel powered and has 
an exceptionally clever rear 
suspension that does not cause 
any intrusion into the load 
space. 

Tbe Fuego is but one of a 
collection of Renault models 
new to Britain. Renault prefers 
not to have the Fuego called a 
coupe.' pointing out that it is 
virtually as roomy as a same- 
sized saloon, hut its elegant 
styling will satisfy buyers to 
whom appearance - is a high 
priority. Two new versions of 
'the best-selling R1S are a 
Turbo, with a claimed maximum 
of more than 110 mph plus good 
economy if driven gently, and a 
diesel. This has the same engine 
and 5-speed transmission as ihe 
R20 diesel, which has been sell- 
ing extremely well in France 
for some months. 

The Rover Vanden Plas 
replaces fhp V8-S and has the 
kind of interior one always 
assnci^ied with Rovers of years 
gone by. Sasb’s 900 saloon with 
s bom is new to Britain; so is 
the Turbo with automatic trans- 
mi'sjnn 

Talbot’s Tagora made its 
debut a couple of weeks ago at 
the Paris Show. It has a family 
resemblance to the Solara (a 
three box derivative of the 
Alpine) and a choice of 'three 
different engines — a 2.2 litre 
four-cylinder of Chrysler 
ancestry, the Peugeol/Rcnault/ 
Volvo " co-operative " 2.fi litre 
VG and Peugeot’s 2.3 litre, turbo- 
charged di? 5 ? 1 .. T »iioinurs current 
af Paris tv-t it — ould replace, 
the Pewm fjm br’c b**en 
denied. UK sales .s:?n next 
sprinc. 

TVE's Tastnin convertible, 
hand built and powered by a 
2.8 litre Ford V6. is new; so is 
the npater nnsp on Ihe Volvo 
240 and 2fiO series cars. 

The show is open everyday 
from 10 ?*•* 1 1 7.30 pm until 
Sunday. Ocioljor 2fi. when it 
closes at 5 30. Admission is £2 
and parkins £2. *vilh free buses 
to tV e':hih>Han British Rail 
is offering n r, 0 »*!•»■ return from 
r nstort i-bi'-h •-•oMiftps admis- 
sion Jo t* 1 " — -nd i'io 

y’lljnn •; >•’ -*• ■ pf ihe 

J- — • 

Many of ihe mndels men- 
tioned are not on the market 
yet ?nd their prices have Mill 
to be fixed. 


MOTOR CARS 




COMPANY NOTICES 



JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED 

ilnhArporal'N* *n twr RcpuUtt of South Airiut 
NOTICF TO HOLDERS OF SHARE WARRANTS TO DEARER 
DIVIDEND NO 1011 

Pursuant to me PJIllWlMl on TTth Ausurt. 1880. nfmhwi |f( 

■Blorawt! the: Ihf i«l« o* ruMnv at whteh Mvmcntj 01 th* 
vrr tn ha (Knott*. heft hv tlir United KtnBBom Paving Asenn . op .4th Octootr. 
1M0. iV.l^Tni of TOO irnti eouali S5.5r41p Unttort KingUori eurrcncy. 
The B’Oi* divige d navahtr hi' the United Kmodom Pavrag Agents u uwreiore 

KwivalrRC re 20 8. a D JO o rev share , 

Wolflv-l of SUVe Wa- ants ta Bea-ev aie inlormett Wjj* navreem ol eivldcna 
KM ini will he maar on Or a«e J? QiMBcr. 19B0 upon lurrcnoer o< 
Coupon No 109 at the London Bearrr Rrecotion OtllCC, 40, Meibom Viaduct. 
London Ectp taj Amount parable 

otv share 
(U K Currencvl 
P 

Equivalent m UnKeJ Kingdom ninrncv C* di*rt»*nd de«Ured 208.4030 

L«0 &CH|lh Alriun Non-Rv»illrrl Shireticld*!** 1 T« of 14. iS m 29-8641 

AMOUNT PAYABLE WHERE A UK. tNLAND REVENU1 

DECLARATION IS LODGES WITH COUPONS ■ 1TB.SS8B 

Leu United Kinctlom rneurae 1« •* **- s » • ol * a!"” 

dwH9*ed (See nod l : aim 2 Mlovrt .... 52.65BB 

AMOUNT PAYABLE WHERE COUPONS ARE LOOGEO WITH- 

OUT UK. INLA 4D REVENUE DECLARATIONS 145 BB21 

asnjBi^aSsr 

.latu-tu. e«wudi -I ICB» wr«t cHta- w- ^ r ' n Xto^brVth"m'lTmited 

London Secretariat 

09. Bwhasmata. W - J - PHILLIPS. Secretary. 

LONDON BCJM SXI. 

>Srti Ocrobtr. 1910. 

ST^b orals amount ot the AieHtMl ^ m tor United Kingdom Income 

.Si lS^ M TalM5." , 5Sr S »"*« , «** united Kingdom and 

anM«^Sr«a^4SuerSMS AMen Non. Ren dent Shareholder*- 
tu 53fie«Wi 10 n» dwidene I* all»»»0'e “ » credit aga.net me 
United KlhUVn (it piiihlfr in iflDKI Of WiKUOh 

fit so*, irarrttntl T« f 14,33 

J» -MPfrt of South Aft lea- Non- Resident Sharenaiaer* Tae. 


19/3 Si.'ver Shadow II. Fin- 
• sited in tiny. w!h 
^haitrmi ronl green 
velvet intenoi S"pp:iea 
inri serviced by mn- 
lelvss wit'i lull SliS- 
tory. Recorder nuia aga 
17.338 E27.950 

1862 Silvei Cloud II. LY:E 
with Blectnc d.vioion. 
Fnuihcd in smole grey 
nvsr sage, with green- 
tudB lntenot One las- 
tidiouL own or Irem 
new, with detailed his- 
tnry. This veh'dr musi 
bo seen in he ippre- 
ciatad and comes enrn- 
pretc with registration 
number LLJ 1. C15.450 




17B.5S8S 

3216568 


NORTH OF SfOI^ND^ 
HYDRO- ELECT K 1C BOARD 


B% 19631984 U* 8.0^0 000 . 
Or Septemaer SO. i»0 Bonn* ter 
'N amount of UA 890 ODD hate been 
"fawh tec reoMietian ■* *»* w*** 1 * 1 ' 
or a Natary Public. Tun Bonds w” 
Je mmounad coumii No '» 

vttac^pii on »ff pr 

10 b 1W0, kU __ 

the urwn eona* aer _tHwr not 
Y tT PREVIOUSLY RCDtCMEO. .n- 
eliHMd in tee tptH heg neing at: 

13X0 op ta 21 SB reel. 

A promt uram on: iiaa UA 4.1BO.DOO- 
Onutandifig twm-t Bond*: 

X av »1 48 re 91 ibci 92 to 96 
“V‘.. 164 TO 175 inel., 180 ta 1B4 
2H and 235. 2t4 to 26T .ntj- 
SS4 . IBB. 997 end MB ADO (1702 
■hd 67«3 east, BSAB to 6846 i*el- 
7394 to 7996 IMI. 


The trustee 
FINIMTRUrt 5 A 


Luaemboaig. 
Qstaher la. 1980, 


CLUBS 


l9t.«iN,.,H the ether* Uuult H * 
el (eir olev and salue fr» w'*- 
Sdsaer i-aiH id-sjo *.m s^i. a-w tse 
meacAoe eumqroLs neateeaaa. ex-iee 
" "Yl W Wl 1|9. lUMnt St. 734 0^- 


LEGAL NOTICE 


1 IN THE MATTER 01 

CAPTAIN VIDEO LIMITED 
AND IN THE MATTER Of 
THE COMPANIES ACT 1968 
NOTICE IS HEREBY GIVEN that 1ft* 
i CrCd*l o'* 1* 0 above nnmod Com- 

pimv. v/Bifl- >* borng votunt.irily 
i ywou A d *ip- Are required, on <ji belora 
! the 7tl> dhy 0< November 1980 to send 
. in then lull Chnslien and Surnames. 

thoK addresses and dosenolrens. lull 
. p.iriiciitars nl thrir debts or claim*. 

. *nd rnn names and addresses of thoir 
• Sal'Ciiura (if on* | lo the undorsmnea 
1 LAURENCE JACK GERHARD. 

Clurtorod Accountant, 
nf A'Aun Hnunn. 

14 Nm Surlinqton Strret. 
London. VV1V 2BU 

the Liqicdatoe ot tha sard Company 
nnri. *1 so raqu'red btr notice tn writing 
(rem t**n 94<d Liquidator ate. oeraonally 
. iv by iMJir Sof'Citofs. to come m and 
pin** I heir debts nr claims nt such 
t me and pinto as Shall be specified 
' .n %iii.h rintiWt o' ih default thorcpf 
■Jir.i will bi* ottlirdxl from I ho bnnplit 
nt mv distiihiitian mado boinre such 
,ic his are priwed. 

Dated iH.s “rn nay nl October 1900. 

*■ l .1. GERHARD. Liomdater. 


IMMEDIATE 
Delivery 
<81 U.S. CARS 

AT 

33% OFF 

Call or wntc: 

BUY/ DRIVE AMERICA 

46 PeU Mall. Leiden. S'*- 11 
Tel 01-330 3143 


DO YOU WANT; 

Eihcuni list detiwerw 
Nn nnnsansr sales w>tli 
HEAL niter sales 
SCnnC'-ng. You need 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Hoad 
Putney. London. 5WT5 
Tel: 01-7EB 4314 


J PERSONAL 

i 

BUNCH A 

; FRIEND TODAY 

i We deliver beautiful helmm- 
l filled balloons to any address tn 
| London with messages hr ail 
; occasions. 

BALLOONS OVER LONDON 
I 01-581 2554 


For all BMW Sales 

including Export, Diplomatic, 
and NATO Forces. 

01-629 9277 

Park Lane Limited, 56 Park Lane W1Y 3DA. 


AMERICAN CARS & 4 W/Ds 
are cheaper through 
AMERICA BY CAR 

Anp n»5ti ■ -narc Ijn. 0"iC- Ih« -urm 
'!*! nr:(. « - raj- ('s:r ts<*‘ 

.ner» aiiiii-i i.i "a; .ws - r 
:h. Si« :‘sns» , vfs c- Da ms i’-. 
a.vt* “t nt-raj. -.***!<>% F.n-i:*' S 

J.J.IlOlfl. 

AMERICA BY CArTuK) LTD 

Stti Floor. Be.-gcr Mouse. 

3S BrrtaHcr Square Lo**fpn WtX 6BS. 
Tel: 91-BZD 2S0;. Irlr*; £ZS71 


CLASSIFIED 

ADVERTISEMENT 

RATES 


ARMOURED LIMOUSINE 

Fntti Gi.v-rtda J.S Gina, wiut full 
□ iotect'cn iumM amali arms ard 
;>fie >rec* Full/ bnliisuuRy toiled 
Laminaro'l Glass Armoured r<oor 
F tif.ii juirh Srncial.sed Safety 
Dciricci i-S DeieciD'i immedatn 
•i-ii<rc-. 

Reginald Tildcsley Ltd. 

f!i”« Hoad. VJ .1ni>na!1 
i 3902} 65322 



in ne rr: 

Jjrerre-na' i Iniasti:?! 
s'fiBony. S'js.ncsscs 

to' 5aic •ya.ires 

7 co : ? -o 

Ke5>senrai F'speiy 

i»S. ' j.'.O 

Appc.M!»4n:i 

J.K • 5 30 

Business a ; r.vcstmgr.t 

Ospo.Ur.-i.ce 

s ■*>:. zi.cn 

Pc-scsa 1 . 

ii :o 

V.o:w Zmi 

'F.S3 

Hwe's & Travel 

5 0-: '3 -0 


Ci.ntBiM i Tendar* TCG '?.S9 

3r3« T’libi'erBis — -»•: = TC 

Premnm poertions ava-lsbin 
IM'niRtuni >;» 38 coiu?n ems! 
C2.50 pot eing!* coivnir. cm antra 
-e- data. 1 ; .v-*fc 

Gasified Adirriiscmcm 
Hamger 
Finaocul Times 
10, CaoooD Street, ECiP 4BY 
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NOTICE 


YNYS MON 
ISLE OF ANGLESEY 
BOROUGH COUNCIL 
VARIABLE RATE 
REDEbTAABLE STOCK 19E3 
"re Co*:*>C'[ ?i Yn«s f.tor. Isla 
Ar'-e'.ty announce rr-a: :.ie *iall. 
■soJtij pjymonr o' interest sue on 
'Stti Aoni. 1381 on the ?bore stoc» 
wii be it :!te rate of CS.DTSi 'less 
income m) per £",CK} srpsk 
;Z:h October. 19S0 

LEGAL NOTICE 


•HE COM^ANIaJ AC T S "MS AND !357 
""EDITORS VOLUNTARY WINDING «F 
NOTICE DF 

aPsQi?,-7»mEHT Of i.OUiDATOR 
UNITED MARINE (1M9I LIMITED 
AIR FREIGHT 

Z Sou—.varr G*-?? 1 L-'r-'lnn.'Sct 
LAIJSSNOE JACK OtrRARD. rCA 
•-i’m Heunc. 

!■! Now BurttiBi.-jf >;-cct. 

'-■ti-Sst WX G3U 
Lmainainr 

C=tc nf Anap..-.tmpnt. 5 1C.00 

MEMBERS AND CREDITORS. 
C-stses?. 'S3. 


bird isles 


BY PAT WALKER 

“ THE REAL BEAUTi' .of 
Trinidad and Tobago lies in its 
people.” a Trinidadian coun- 
tered as I stood in wonder v 
exclaiming at the beauty of the" 
Caribbean beach littered with' 
roral and bordered with palm 
and coconut trees and red 
hibiscus. 

In the sea small groups of 
Trinidadians stood up to their 
waists in the cool water, talk- 
ing and sipping their pre- 
prandial drinks— -a common 
sight where life is lived out- 
doors. 

He had .a point. Trinidadians 
and Tobagonians exude a 
natural friendliness. 

Humming birds poke their 
long noses into the chaconia. 
giant butterflies flash yellow 
and red as they flit from blos- 
som to blossom and frogs leap 
uninvited out of the under- 
growth and into hotel bedrooms, 
indeed with very " little help, 
from the nun punch,' which - is 
a way Df life and served at 
every opportunity, it is possible 
to suspend time. 

Thus it came as no surprise 
to spy from beneath the shade 
of a leafy nalm tree a group of 
20 or so men hauling an enor- 
mous net onto the beach at the 
foot of Tobago’s Mount Irvine 
Ray Hotel. This was industry. 
On closer inspection the net 
contained a rich crop of silver 
and red fish, shimmering and 
•twitching in the sunlight. .Any- 
one who lends a hand is entitled 
i to a share, including “ casuals “ 
like myself. For ray meagre 
ass istan ce I was pres ented with 
a silver slither which the hotel 
was more -than willing- to cook. 

The wonders of the deep 
never change. The flat, blue 
Queen Angelfish with her yellow 
tail, follows the yellow-faced 
four-eyed Eul ter flyfish through, 
the coral intricacies of Buccoo 
Reef. r,o in a glass-bottomed 
boat and stare mesmerised into 1 
the crystal clear water as 
striped, spotted, beautiful and 
uely fish of every shape and 
size dart through the coral. 

The journey out to Buccoo 
Reef which will be arranged for,, 
you. by your hotel, on request, 
takes about half an hour and 
at one point our boatman : 
switched off his engine and 
ordered us all into tbe water/ 
With land in the vague distance 
T. for nno, hesitated. But he was 
righi. The water was cool and 
tnviiiri" and onlv about four 
r '*c! deco. W«* slid in and made 

c-rr-cnlist nictor? — a flat 
p«irtiy hrtpt in »b« middle, of 
••act Mit^nrcs. summnded bv 
tinl'rs. ..i~iii« h**RVp»«- 

wprd. 


TRAVEL 


+rk ★★ ★ ★★★★★★ ★ 

J Richmond on Amstet J 

if — Fiona Richmond 

jj. For a free copy ot ibis amusing and ^ 
^waim-heaned book tel togwhei rttih ^ 
T our brochure on individual induc-tve 7. 
^ holidays to Amaeidam. write or *" 
*• ohone - 4- 

^TIME OFF. 2a Chastu Clnsa. * 

^London SW1X7BQ. iW-235«?D * 

***■*■★■*■*"★★**■*■■*■ it * ic 

ONE DAY’S DRIVEN 
COVERT SHOOTING 
AVAILABLE 

on the Bowood Estate 
near Caine, Wiltshire - 12th Jan. 

_ Maximum 8 Guns 
For further details please contact 

BOWOOD ESTATE OFFICE 
Caine, Wiltshire 
Tel: Caine 812102 - 


SKI AMERICA 

The ultimate in skiing is now 
cheaper than ever 

Chao'j«. Irani 35 levuris in U.S.A 
and Canada, including Aspen. Jack- 
son Hoie, Heavenly, Snowbird and 
Park C>[}. Accommodation in Firsi- 
clacs hotels, seil-caiermg apari- 
menis. or acanomv lodgmq. Add-on 
Ji^niseeing weekends arranged m 
Mew York. San Francisco. Las . 
Vegas, oic.- 

5k> DbcFnges Horn CM o.w. Inf 
accommodation, lilt ness. ta> end 
.nsuranen Low-co^l fligh: exrr? 
Tai.oi-mada arrangements also 
provided 

Brochure: SKI AMERICA 
194 Old Brompton Road 
London. SW5 - Tel': 01-370 4287 

ITLN'I.i j ..lOrSRIMC HOLIDAYS in 
•rs - -.^r ar 1 : Paris. Amsterdam. 
5.-*. : A ‘. -j«j. -.sulajre. Lr Toucucl 

D ?3n - * -i .--p 'i*- • -3 '■ ' 

C~ Ca _ fi ter .’.-M Loijdan SW1X 
~g" f- QI-2.55 nO^I 

t-USLSC NOTICES 


STRATHCLYDE 
REGIONAL COUNCIL 

VARIABLE RATE 
REDEEMABLE STOCK 1112 

For the six months from 14th 
October. 1980, to 14th April, 
1981. The interest rate on the 
above stock will be 15.7813 % 
per annum. 

BANK OF SCOTLAND 

55 Old Broad Street, 

London EC2P 2HL. 

61. HELENS BOROUGH COUNCIL BILLS 

Issue: ti:.i Oc:ct»r i960 I2.5m BiiK at 
:■'* « (UK 13Ul January. 1581. Applica- 
tions £20. om Total autstancing £4.4m. 
LINCOLNSHIRE COUNTY COUNCIL 
BILLS 

L2.m 4Z-c-av Bilii issued IS Ocisbcr 1980 
«.a*uring ae November 1980 « 

AaaJ jCjtjr.TvCl 7m Bills, ai-tsunarnq £7m. 

BRIGHTON BOROUGH COUNCIL 
fcl.sm 8"1s issued ISM* October 1980 
i4i»i Januarv 1961. at ta'i’A. Toul 
■oriicat.Bi* u.9m. No ether bill* eut- 

tjrO'no. 




Our boatman, so kor>wl edit- 
able and arliL'iiloie about fish* 
ami coral, turnecL uut to be a 
member of the steel band 
whose pans were sei out .under 
a palm awning at Pigeon Point 
— a truly .beautiful'spot' where 
coral is washed onto the 'sand 
and coconuts are waiting to be 
cracked open . 

Not surprisingly. Tobago ^ is 
knnwn as -Paradise Island! The 
hotels are luxurious, the-- ser- 
vice is friendly though not slick 
and the food 'is good. 

Trinidadians will say there 
are no tourists in Trinidad!- 
A11 ihe tourists, and the 
Trinidadians. 30 to Toba5o in 
the wake of Robinson Crusoe, 
who was rnrtunatp enough In be 
washed onto its shores and find 
h : s Man Friday. 

To. sample real local dishes 
you .have to ; branch out! and 
find your way to Scarborough, 
Tobago's capital. Look for 
a cafe selling rou — a 
delicious folded pancakp filled 
With spipy~TneaT7- — ond- 
beans. _Other delights include 
open-fronted record shops where 
calypso and steel band records 
play at -full volume. 1 

Here^ is . yvhere steel bands 
originated • after the second 
world war when young people 
did not- have the money to buy 
■instruments, and so resorted to 
making them out of oil drums. 
■Today pan making is such a fine 
art. that- the steel . band can 
imitate an orchestra and -plar 
the- classics. It is hard - to accept 
that the 1 players dc not read 
tnusic-. It is>*Jl done by ear and 
instinct.; 

: Travelling between- the two 
islands is no problem. -After 
passing through' Trinidad's 
Piarco International Airport 
you are officially in the republic 
of Trinidad and Tobago. 

Most of the passengers will 
he local people who regularly 
make the 20 mimil' flight. My 
ne ighbo ur was a lad y whos e 
large wicker basket was" 
rtrtT-ched ni-ecarinusl;. across 
both our laps. ■ 


It costs about £15 a day 
to hire a car and petrol is 
ridiculously cheap at 20p a 1 

gallon. But- the best way to- 
1 ravel is by taxi. The drivers 
are encouraged to know a lot 
about their couni ry and are 
more than willing tn pass on all - 
they know. It’s as well to learn 
the names of a few current 
cricketers if you are not already 
familiar with them '. 

BYVTA International has just- 
introduced the Lockheed 10U- 
500 Tri-Si a r wide bodied jet 
into its London in Trinidad 
service. New tn BWIA is the . 
42-seat executive cabin, intro-- 
duced by the airline to cater 
for the growing number of 
businessmen whose companies, 
because nf ihe ernnomir rece*. 
Finn, arc no longer willing In 
pay ihp first class fare. 

For those bont purely nn 
pleasure, tour nperatnrs which 
arrange holidays in Trinidad 
,j»ud. Tohfrgn include Jvuoni, 
Rankin Kuhn. Balms. Carib- 
fours and_ Caribbean Connec- 
tion.' ' ‘ ': 

A two-week stay ai tbe Mounl* 

I nine Bay Hotel. Tobago. in- : 
.eluding flights, transfers, break-' 
fast and dinner will cost £hOrt 
ner person in the winter andj 
£700 per person in the sumrne ,p .1 

For independent travellers 
who are prepared tn look fog 
accommodation in the man-: 
small, comfortable guest houses, 
the Far!? - B'fd farp (bonked one 
month in advance) is 53RS.50 r£ 
'the' low season (October v 
Tfovember 30 and Deceraher 2> 
•June 30) and £47fi.50 in tbe 
high season f.tuly 1-Sep»; 
ember 30 and December 1- 
December 24 i. Kircursion fares.' 

: bookable anytime are £57S in 
the low season ( October IS- 
November 30 and Derember 2S- 
•Tune 14) and £711.50 in the 
hieh season (.Imie IR-October 14; 
and December 1 to Der- 
ernbe*- 24 ». 

BWTt fights leave Heathrc***- 
_nn Si*** davs af 13J»0 pm and nn 
Th Hired ’vs "’nd Saturdays at 
in.n om. Thursdav and Satur- 
day flights are via Barbados. • 


IF YOU HAVE A WEEK 
TO SPARE, JOIN 
OUR WORLD CRUISE. 

We realise that a three-monlh World Cruise on 
the Qiieen Elizabeth 2 is not within everyone’s reach. 
Either it lasts too long or costs too much. 

Strwe have put together a number of fly/craises 
around the world to suit most diaries and wallets. 

In each case, we'll flv you out from London to 
join the QE2 on her World Cruise. After your holiday, 
we’ll fly you home. Flight costs are included in the prices. 


AMERICAS CRUISE. U DAY'S 
FROM Sl22S.n> I- NcivWk. 
spend a night in a hrsl-cl.iss bnt«L 
Uien cruise smiih ihpmgh the 
Panama Canal, t'xpli tc Aral m. 
Carlfi gena. B.sl I w. .V-ipul*i 1 and 
Los Angeles. Jan. IT l£i l-ch. j. 

HAWAIIAN CRl I5E- 18 DAYS 
FROM S 1 555. As above, hu; u ith 
the added attraction «l a enjise 
across the Pacific lo Honolulu. 

Jan. IT lo Feb. 7. 

PACIFIC CRUISE. 20 DAYS 
FROM S 1995. CruisFIOAOStralia," 
\i»i1inc Honolulu. Tonga and Suva. 
The finale is a 4-day slopcrvw in 
S.vdney. Jan. 31 lo Feb.20. 

ORIENTAL CRUISE. 14 DAYS 
FROM JSJ 765.'»isil New Gui nea 
and Ihe Philippines and sp^nd 
4 days in Hong Kong. If you wish, 
you can mil Pekjr.c beinrecruisins 
io Singapore. Feb. 15 io .March 4. 

INDIAN OCEAN CRL1SE. ; 

17 DAYS 

FROM4-W25. Wf 

Singapore and then w - 

across the Indian B* I 


EDU CAT) 


t.Kvan.’AH Sri LnnhandUie 
sevL.-hclles.to .Mcunhasa.A4. nig M 
si.iygivp> >011 lime in visit the 
worldV Illicit giUiicpai-ks.Feb.27 
to March lb. 

HELLENIC CRUISE, 10 DAYS 
FROM SSS3. SlayovcrnightinTd 
Anv. transfer Hi Haifa, ih^n cruise 
th>' Med.. Likin;: in (jreecc.Fidfy 
and Tangier before arriving in. ” 
Soutliamplun on April 2. 

MEDITERRANEAN CRUSE. 

8 DAYS FROM 5:765. As above, 
but without the Haifa io Athens 
cruise. March 26 to Apnl2. 

— W biche\-er holiday you choose, 
you-11 enjen - Ihe same^ facilities as 
passengers seeing the whole show: 

- Our brochure explains every- 
thing. Wrile or phone Judith Rovat 
Cunardon HID 493 9020.S Berkeley 
Street. London \LL\ b.\R. Or see 

y our Ira- el agenL 
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* GO ALL THE WAY * > 

COME TO FRANCE AND DISCOVER 

“ The Total Approach" to Frenph 
at the IHSTITUT 5E FRANCAiS 

ON THE FRENCH RIVIERA 

Nejrr available J -"ceL alt--.?. unns:si-.n tourae starts October 27. 
j November 24 ari -1 .e«r. 4 -: icreis Le^-s ** 3 * ana 2 m P ais meiudad] 

I INSTITUT DE FRANCAIS— FTG 11 ; 

I 23 Ave. Q^n. Lecerc. 0S2SQ Villefraneba-Gur-Mflr. Tel: [ 93 ) BO.68.61 ■! 
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Burgessburger 


BY ROBERT COTTRELL 


BY PETER QUENNELL 


An Uneasy “Victorian: 
Thackeray the Man 
by Ann Monsarrat. Cassell. 
£9.95. 461 pages 


Mrs. Monsarrat's altitude 
towards her hero, which has 
inspired her odd title, and which 
she proceeds to illustrate during 
the course o£ this solid, capably 
written and well-documented 
book, is not altogether new. It 
was shared, for example, by 
Rudyard Kipling who once 
remarked that Thackeray "had 
had the bit of Victorian con- 
vention in his mouth and had 
“champed on it uneasily." 
While Dickens, whose work, as 
distinct from his private life, 
suggests that he more or less 
willingly accepted the rigid 
morai standards of lus age. 
Thackeray was brave enough to 
query them. He envied Field- 
ing's splendid freedom nf 
speech, and, in Pcndennis, 
regretted that it was no longer 
possible to tell the whole truth 
shout a young man's amatory 
ca mer. 

Nor were his religious views 
invariably orthodox.' He might 
dn his best, for his beloved 
daughters' benefit, to preserve 
•• ? beautifully simple faith 
but be described the Bible as a 
mere “collection of oriental 
fables and histories.” and, 
although he admitted that “St. 
■lohn was a gentleman.” com- 
plained that Christ's disciples 
wen? ’* always asking stupid 
questions.” His sdcial behaviour, 
too seems to have been by no 
means prudish. 

Among his old friends was 
Richard Mo nekton Milnes. after- 
wards Lord Houghton, philan- 
thropist.-. liberal politician, 
editor of Keats and owner of 
the largest pornographic library 
in Europe; and at Milnes' 
country house the famous 
novelist ' encountered the rising 
poet Algernon Charles Swin- 
burne, who recited Lcs Noyades 
‘ n h modest parly that included 
the Archbishop of York and the 
juvenile Misses Thackeray. 

The young hdie*. unreproved 
to I heir f at iiei*, giggled aloud 
their e.\ci 1 nn>>m hut ilie 


Archbishop “ made so shocked 
a face that Thackeray smiled 
aiid whispered” to their host. 
MJ he was himself in any way 
perturbed, he certainly hid his 
' disapproval; and the poet was 
-allowed to continue until the 
butler threw open the door and, 
"like an avenging angel,” 
announced “ Prayers, my Lord!" 

On a similar occasion, what 
would have been Dickens’ 
response? But then, Dickens, 
we must remember,, .kept a 
mistress " in "the suburbs; 
whereas Thackeray devoted the 
most important stage of. his life 
to a completely platonic and 
largely unrequited passion. 
Jane Brookfield, his princess® 
lointame. obstinately loved her 
husband, a conceited, handsome 
London preacher, who somehow 
never quite returned her love; 
with the result that she had lost 
her health and- gracefully with- 
drawn to a sofa, around which 
a crowd of devotees assembled. 
Thackeray's child-wife Isabella, 
a victim of hopeless melancholia 
.and violent delusions- since her 
younger daughter’s' birth, had 
aHcnjjth been judged incurably 
insane; afld-all hjs desires add 
sentiments were now focused 
upon - Mrs.. Brookfield, the 
romantic invalid, witty blue- 
stocking and intellectual 
aflumeuse. 

Ann Monsarrat has had free 
access to the Brookfield -family 
papers and to other valuable 
manuscript sources; and she 
gives us a fresh insight into 
this curious relationship. Jane, 
however, was not the only 
woman who exercised a lasting 
influence both on Thackeray's 
emotional and on ills literary 
development. His mother had 
preceded her. Mrs. Carmichael- 
Smyth — after the early death nf 
her first husband she had 
married an elderly retired 
soldier, said to have been the 
“ original " of Colonel Newcome 
— was a formidable ex-beauty. * 
fiercely imperious and posses- 
sive, “ O so loving, so tender, 
so cruel.” her son wrote sadly 
many years later. To her he-- 
owed his attraction towards, 
"women of spirit”; and in his 
novels such women are .often 
contrasted with his submissive. 


childlike heroines. 

Thus Becky Sharp is the 
natural opponent of poor ' ill- 
treated Amelia Sedley; who 
bears an unmistakable resem- 
blance to his own pathetic wife. 
One of Thackeray's most otiose 
verbal tricks is his repetitious 
use of the word "little.” applied 
to any women whom he found 
appealing. But the appeal of 
feminine littleness did not 
suffice. Pity, sympathy, 
chivalrous regard — “Good 
God! how pure she was; now 
gentle ... and how friendless, 
muses George Osborne besio 
Amelia’s bed— left room far- 
stronger, much m ore 
feelings. Here the ■‘pgM* 
spirit” steps in. Becky ShgP.- 
possibly derived from a “«r- 
aseous grisette he had ntot kl-fi 
Parisian nusked ball, and who 
announced that she had^atoue 
time worked as a governess in 
a decent English g. 

Thackeray's most . memorable, 
character. Pride Jr 

blend of courage and gufleand 
ambition, she is an Adventuress 
who lives and prospers through 
the masculine pas sions she 
arouses, yet may herself perhaps 
be fririd- The novelist’s master- 
piece , 0 Vanity Fair, is inci- 
dentally his sarMest book. His 
aim, he declared, was “to leave 
everybody dissatisfied, and un- 
happy at the end of stray”; and 
even Dobbin’s unselfish worship 
of Amelia concludes in bitter 
disillusionment Not fbr 
Thackeray was the Victorian 
“happy ‘ending" with which 
Dickens rounded off his plots. 

This carefully detailed por- 
trait of a great 19 th century 
English writer against the back- 
ground of his age provokes 
some interest i ng questions. To 
what extent is an artist con- 
trolled by his epoch, and just 
how" far "can he withstand its 
sway? .Is a writer of genius 
ever truly independent of the 
sodal period in which he lives? 
Despite the publishers' attempts 
to package the volume for pub- 
lic consumption, a few over- 
picturesque touches and a series 
of rather too sensational 
chapter-headings, Ann Monsar- 
rat’ s stout biography is a 
genuinely serious book. 




! Earthly Powers "drifte^rlando-hke leech interest from their estab- 

t Hutchinson. As Toomer drrfts ^ ^ * order** 


tinguished old writer in self- and historic events is abt.alWL .1 
imposed Mediterranean exile, up merely for the author to 


£6.95. 649 pages 


"It is a big 

tL* SSTX by dint of an apparently vert 

BurgeffiVown, „3 Hemtogway to offer ^ book- 
of Les MiaMks' in-a recent jacket blurt), a thmly^isgmsed fine i sense of ' 
review. But "they serve well Jim Jones to polish off a Cali- place* 5 

enough, if bluntly, to convey fornian cultist commune, and ^L ri ba ( ?f e - 

first impressions on confronting so ou. As Tourney nses to being dropped once too 
his latest. novel. Earthly Potcers. literary eminence, his -lifelong The importance of this eta- 


th ranch his life between the lished charisma in order , to- 
Rrst World War and the 1970s, bolster his own faltering invent 


hig book by a big Havelock Ellis stops by for a 
it is frighteningly chat, Ezra Bound for a 


by for a tion. 

a drink. On the contrary, he succeeds 


being dropped once too oft$Q. - 
- The importance of this cut 


Burgess is nothing if not an friend Carlo becomes Pope, and turally panoramic backdrop is. 


active . writer., " Small but a child whom they save in a 
perfectly-informed paperbacks, Chicago hospital returns as a 
separated from. , one . another sort of anti-Christ 
only by wads of Sunday news- In the course of all this we 


a child whom they save in a that it enables the novel’* 
Chicago hospital returns as a thematic moral concerns timber k 
sort of anti-Christ realised in a dramatically effeq- ; 


In the course of all this we tive way. In place of what might' 
wrestle with the moral implies- have been, in a lesser write, 


William Golding— a new drawing by Judith de Beer 


Parson to person 


BY ISOBEL MURRAY 


Rites of Passage 

by William Golding. F 
Faber, £5.95. 278 pages 


basically 


paper articles, hurtle pseodony- wrestle, with the moral implica- have been, in a lesser wnrer, 
□jf mously from .a. camper van tions of sexuality, principally an introspective stanng-atina- : . 

rumbling - between ' three' "can- Too‘mey*s ■ homosexuality, the wall approach to presenting . 

y' 7 jg ^. . tinental homes, from which the doctrines of the Roman Catholic problems of Catholic -dogma or 

man- biinself ", emerges periodi- and other churches, the un- the nature of modem brutality, 

\ rally to bark his way through a acceptable face of twentieth-cen- there is instead an almost erne- 

i Y television chat "show or shout tury society, and ultimately the xnatic vigour in Burgess’s 

1 xf some soap-box ca mmn n- sense in origin and nature of evil. playing-out of the practical un- 

ft 1 the name of life and art fbr a Conceive of such daunting plications of such issues within 

* radio lecture. And, through it material presented in the words the grandiose worlds a f 

all. he remains one of the most of a writer continually conscious Cas tetg andolf o or BuccwEwaia.. 
h de Beer consistently intelligent and of the fallibility of memory and Burgess, and_ his i -reader, are 

readable of living authors. the artifice of a rendering into fortunate that he has the SHU 

Earthly Powers does, how- narrative, spiced throughout and discipline to usefully evoke 

QWftn e^er, have the air of standing with Burgess’s pet jokes and pre- the events big enough -for ms 

£✓# some way apart from the occupations— a landlady called theme. It does not aLtcays ^work. 

routine. output .of Burgess Cul- Mrs. Pereira, Julia Kristeva as Mass “suicide iri a 

turai Products. It is a rumina- a ballet-dancing demi-mondaine, cult has, for instance., peep too 

tive book, one in which stock lesser-known quirks of James recently _ and ex^Mtively 

eighteenth-century, u being taken, a chronicle of Joyce, some Malayan linguistic analysed in. the wake of Guyana. 


and a wholly serious twentieth- the cultures which shaped Bur- idioms-r-and one has the bare to take on any additional dimen^ 

Faber & century one. In The French gegg himself, through times bones, it must be admitted, of sion in .this book. The 

i s Lieutenant's Woman John which are even now slipping a potentially truly awful book, mechanism of _ coincidence 

TTAnrl oc kmnoM ...» ... 1 . -.IT' - nnnil ...hinl, nwnrillaG MlFH-mlTIK 


Fowles brought something new I 0 ut of living memory. 


ines, ’"t must he admitted, ot sum in .tms dock. me 
potentially truly awful book, mechanism of . coincidence 
It is happily, a very good which provides the punchlines 


• William Golding’s new novel, into the English novel by it must be said that, at first book — thoughtful, well paced, to the plot can go a little too 
Rites oj Passage, is a historical writing a Victorian novel with sight and in summary, the whole and uncluttered. It helps a great far. But with those reservations; 

novel about a sea voyage. But a twentieth-century sensibility thing appears rafter grim. The deal that Burgess does know this is an imaginatively con- 
it has “ no shipwreck, no sink- and literary self-consciousness: book is cast as the memoirs of what he is talking about so that ceived and powerfully realised 

mg, no rescue at sea, no sight in Fites of Passage Golding one Kenneth Toomey, a dis- the proud flux of famous names book. 

nor sound of an enemy, no transforms the novel again, as — — : — — - — : 


thundering broadsides, heroism, radically, and 
prizes, gallant defences and different effect 
heroic attacks.” The experience Talbot’s educ 


Talbot’s education is begun 


of reading the novel is none- by the first lieutenant, Mr. 
theless very dramatic: drama is Summers, who opens his eyes to 


the essence of tibe narrative, the inadequacy of some of 


SF super-sounds 


BY RAY LARSEN 


which proceeds by a series of his assumptions and attitudes. : 

:23!£S“ 01 "■ UT,der - ISSE. S-^SHSES The Priests of M by Fran* The taly Phhl by Frederick 


standing." 

Our main source of informa- 


concerned about the victimised 
clergyman, and his intuitive 


tion is an ambitious young man understanding of events 
setting out for a career on one regularly precedes Talbot's 

tt: „ ** nniinTleinnc .r iU n j — 


Herbert GoUancz, £5.50. 204 
pages 


PohL Dennis Dobson, £5-25, 
183 pages 


A Choice of Catastrophes by 
Isaac Asimov. Hutchinson, 
£6.95, 354 pages 


of His Majesty's colonies in the ** convulsions 


in the drama are tril.„ .hew, hi, p.«« deveiepment 


The author of the bestselling This selection traces the early The prolific Asimov turns to 


of factual science to chill the blood 


^ a coliectioh covering a Amerie,-, leeding science fiction with , liturgy o£ *e «™ie ^ 
detailed account of the voyage, cant accidents in Talbot’s in- broad spectrum ; often verging writers.' The stones are inter- disasters which could ovenaKP 


And so the youth, brought up souciant experience, and on the macabre. One of the more spersed with memoirs of the us. Never a man for the modest 
pn Fielding. Richardson and secondly in an accnunt from i successful stories is “The Old author’s seminal years in New approach, he commences with 
Smollett, sets about a version clergyman himself. True j Rambling House” where York. in the late 1930s. and early death of the universe and. 


Catching Callus live 


of the epistolary novel. to the devices of the epistolary 

Talbot is wholly convincing: novel, a long letter from Colley 
his voice seems to me unfati- to his sister is inserted into 
ingly true to his age, his Talbot’s narrative. The revela- 


an odd couple who want to ex- 


ending 


civilisation 


BY WILLIAM WEAVER 


amusing the noble lord, with 


Maria 

K Arianna Stassinonoulos. 
Weidenfeld and Nicolson £8.95. 
329 pages 


not only the 
singer alive bu 
in musical fast 
a whole area/ 


featofit opera 
ja a pioneer 
rediscovering 
great music 


that had ne<#* been' entirely 
lost, but badjpeen forgotten or 


In her preface to this bin- 
rvdphy. the author indicates 
:he rclensivi* res-earch ihai went 
Tnt-j it: ami. in l:u:i. rhe hook 
■'rcquemly h;i- lb:- rms »if 
Lien licit v. „f ftp spoken word 
-•corded Two m-i- lions are 
Particularly vivid: tlu- purl ray ji 
if ihe cramped, unloved child- 
hood of Cecilia Sophia Anna 
Mam KaloceriHJnulos and her 
m jlhan; yet paihetic final years 
:In- mJunwijmwl jel-sei 
celehriiy Maria Cal lcs. The Hio- 
^riphor also makes clear the 
di’-ision.-. and links herween.- 
:hcse two. Though the diva,’ 
:n .her years of fame, did every- 
to suppress ar.d forget tb« 

‘. t -irl she had been, inside 
the : I amorous, svelte superstar . 
always remained / ft© 

ni:p? r y. bitier. detormined 
’Ir-”'., of »hc first 3 ears./ 

:*Tr.vcen :lic peiwd 
hi-n.er and ;h- period of satiety 
i- . r;- v.-as the dec uic /br more 
”■* "'-’1 l.< nominated the 

v : j i.u' .'pera, vrhep she was 


unintelligent^* interpreted. It 
is in rhis /area that Arianna 
Siassinopoidosis less successful. 
A pilv. because while the glitter- 
ing Cal las of the Onassis yacht 
and the Maxim’s dinners made 
headlines, the soprano Maria 
Co Ha* made history. 

The reader has the impression 
i ha i 'Miss Stassinopoulos has 
onh:"a superficial knowledge of 
opriu and, indeed, a certain 
contempt f° r it (at one point 
she refers to a court case as 
“-feven more artificial and 
implausible than the plot of 
Gome of the crudest and most 
garish operas she had sung in.” 
an injustice to the Callas roles). 
And earlier in the book, discuss- 
ing the influence of Elvira de 
Hidalgo's teaching on Callas’s 


repertory, the author speaks of 
“ Norma, Elvira, Gioconda " as 
if the last, Ponchielli's heroine 
(andT the" one Cailas role that 
could perhaps he considered 
garish) belonged to the same 
category as Bellini’s great crea- 
tions several generations earlier. 

There are a number of 


trifling inaccuracies, which do 
not make the book less readable, 
though they may sap the 
reader’s confidence. To call 
Rome’s aristocratic, austere 
Circolo degli Scacchi (which is 
also misspelt) a night-club is 
rather like calling White's a 
disco; and no one who knew him 
would describe Pier Paolo 
Pasolini as “unobtrusive-look- 
ing.*' (The author also gets his 
murder wrong: he was not i 
stabbed.) But these mistakes can 
be put right in the further 
editions the book is sure to 
have, it will be harder — per- 
haps impossible — to enrich the 
evaluation of Callas’s true 
significance as an artist For 
that a reading of The Callas 
Legacy by John Ardoin (to 
whom Ms. Stassinopoulos prop- 
erly gives generous acknow- 
ledgement) is indispensable. 
Ardoin is currently preparing 
a book deriyed from the elec- 
tric master classes Callas gave 
at Juilliard. That is the book 
that opera-lovers and those 
seriously interested in vocal 
interpretation are eagerly 
awaiting. In the meanwhile 
Maria subtitled “Beyond the 
Callas Legend” — is enjoyable 
reading,, often on the level of 
a good old gossip. 


ingly true to his age, his Talbot’s narrative. The revela- an odd couple who want to ex- completely ignored by the the ending of civilisation 

character, his period and his aon of Colley’s experience, of change their ultramodern reputable publishing industry through man-made hlunaere. 

aim. Clearly his aim includes Ms P^* ^ electric. house for his caravan. Trapped at that time. The bitchy in- The book is obviously intended 

amusing the noble lord, with Colley is also a very credible inside the strange dwelling the fighting and the antiq? of the for- the acientific^lyAinsophisti-- 

patehes of self-consciously character, a little pompons; a accountant is transported In a destitute authors make lively eated-and adopts a gee-wmx- 

“fine” writing. Already, the little patronising to his sister, distant galaxy where he is reading. Many of those men- approach to black holes, quasars 

novel is a virtuoso performance, over-impressed by a lord. In forced to work as an inter- turned have been swept up in and supernovas. The theme ,is 

All seems set for an accom- reaching travard an understand- stellar • tax, collector. It makes the phenomenal growth of accurately depicted on_ the cover 

plished double comedy, consist- JP® o£ Colley’s experience, the tactics of today’s business science-fiction since the last war with an illustration showing an 

ing of the intentionally enter- Talbot apprehends a whole new headhunters seem primitive by and are now highly paid practi- evil-looking asteroid hurtling 

taiiiine journal ulus some o^ensum of reality. comparison! tioners of their art. towards earth. ; - 


novel is a virtuoso performance. 

All seems set for an accom- 
plished double comedy, consist- 
ing of the intentionally enter- 
taining journal plus some 
unintentional self-revelation on 
the part of Mr. Talbot. The 
young man is very full of him- 
self. and nf his status as 
protege to the noble lord his 
godfather: he is very conscinus 
of the inferior status nf every- 
ohe else. 

So the comedy begins to 
unfold. We are entertained by 


over-impressed by a lord. In 
reaching toward an understand- 
ing of Colley’s experience, 
Talbot apprehends a whole new 
dimension of reality. 


tioners of their art. 


evil-looking asteroid hurtling 
towards earth. ; - 


THE FINANCIAL TIMES BUSINESS PUBLISHING LTD 


Banking Structures and Sources of 




BY RAYMOND HUGHES 

I* — — it’-elf as the most eminent in 

-^Iis: History of a ^al publishing. 
p.. M - . . /Tunuse Shakespeare and the Bible 

i-h.isljinjs “ouse fh may he world best-sellers and 


, 1 K IJjnnes Sutler* orths. W *c world best-sellers and 
•• ” The invariable companions of 


premises in Fleet Street appro- 
priately adjacent to the Temple 
and almost opposite the Roj-al 
Courts oF Justice. 


- : - pag^ desert island castaways: but 

~~ 7Z nuhiin neither ranks as high in the 

.\. fair as the reading public k , ?a| world ^ ffalsbury’s Lairs 

f" n p, m p i* 11 1 England, the rnulti-votumed 


r general is 

n 4,1 m -* 1 nl *111 


concerned. 


r, mp , c “I UIC muill-iuiuuicu 

-iV'STS??uW& entCTt..n- j ™' 1 in Butterworth '5 cnmTi. 
»r- ind* controversial books by H. Kay Jones, a Buttenvorths’ 
"Master of the Rolls, Lord man for 40 years until his 
Tunning retirement in 1974. traces the 

U «Hrtr 'a limited reputation publishing house’s history since 


The firm passed out or the 
hands of the Butterworth 
family in 1895. and soon after- 
wards came under the control 
of Stanley Bond, who was to' be 
responsible for the four great 
legal reference works upon 
which the firm’s reputation was 
founded. 


the spectacle of the narrator's 
pursuit of the amorous and 
over-painted Zenobia Brockle- 
bank. And by the vigorous 
freethinker, Mr. Prettiman. who 
walks the decks with an antique 
blunderbuss, determined to 
shoot an albatross, to the 
destruction of Superstition and" 
Mr. Coleridge. And. by the tiny 
“ fledgeling of the church." the 
comic parson, who merely by 
his doth infuriates the alarm- i 
ing Captain to frenzy. On his 
first appearance in the novel he 
staggers “ like a drunken crab.” 
fighting sea-sickness, and then 
vomiting all over Mr. Tajbot 
from -a- -"-web green- face.” 

Talbot has embarked on 
apparently harmless comedy, 
but this same Reverend Robert 
James Colley is to transform 
the novel from witty exercise 
in an old mode to shocking 
drama. Because of what he 
hegins to learn about Golley, 
Talbot’s narrative becomes open 
to all experience. *" I started to 
laugh — then changed my mind.”. 
This is a constant and discon- 
certing part of the experience 
of reading the bonk, as Talbot 
becomes aware of Colley not 
as farcical parson only, hut as . 
a suffering and intolerably 


Finance in the European Community 


Since banks operate in the market place they are necessarily responsive to social, economic and legal 
change. These changes are constantly occurring in each EJE.C. country in response to national 


change. These changes are constantly occurring in each EJE.C 
progress and the need for more integration between the countries. 


This fully revised edition incorporates the latest developments within each country, including the 
different national moves towards a common market in banking services. 


For bankers and financiers outside the Community the book will be mandatory. It provides dear 
portraits of the financial environments within which domestic and foreign banks operate in the E.E".C. 
countries- The -different European banking systems, practices, customs and regulations in each 
country are explained with both an overall claritv and relevant detail. 


The experienced European banker and financier who needs to keep" abreast of changes in each 
national banking system will find it essential. It provides in-depth information on these svstems and 
how they work, how the banking sector is supervised and regelated in each country, and how banks 
operate within the various markets. Each country chapter also details the operation and supervision 
of foreign banks, including the laws governing the establishing of new financial businesses, taxation 
and exchange controL A list of banking institutions and their head office addresses is also given at the 
end of each chapter. 


For the first time, this study includes additional chapters on Greece, as a result of its pending 
membership of the E.E.C. in January 1981, and the European Monetary System. Each chapter has 
been written by banking experts well-known in their own areas. 


not do justice to a firm it was founded in 1818 by 

_ - . i..rih,n- Uannr RijH-orarnt-fh lIlA CM 1 rtf 


♦hat* over more than a century Henry Butterworth, the son of 
JJd a half, has established a Coventry timber merchant, in 
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THE SILICON CHIPS ARE 
DOWN FOR ELECTRONIC 
ENGINEER MARTIN AVERT. . . 


a new novel from leading computer 
X expert and author of The Consultant : 
S?" * a genuinely entertaining crime novel 

. -- . - i ii.. 


which is also intellectually stimulating’ 
- Sunday Times 


ON SALE NOW £6.50 


VfektenMd r-ficcds ^ 


Bond’s most ambitious 
project was a complete restate- 
ment of English law. of which 
the editor-in-chief was the then 
Lord Chancellor, Lord Halsbury. 
The massive work— -28 volumes 
of text and three of tables of 
cases and Index-— took 10 years 
to produce. 

Hols bury '5 Laics, together 
with the Eizcy/opacdia of 
Forms and Precedents, tb.e 
Ewffiish and Empire Dipcsf and 
iTolsbun/’s Statutes, remain 
indispensable wherever English 
law is practised. 

Over the years the firm 
expanded, both at home and 
overseas, and diversified into 
medical and scientific 
publishing. 

Inevitably its success 
attracted interest and Mr. Jones 
recounts entertainingly the 
reaction to a takeover attempt 
in 1967 by Mr. Robert Maxwell 
and Pergamon Press—" a 
period of unparalleled 
excitement" 

The Perga mon bid was fought 
off but led directly to 
Butterw orths becoming part of 
the International Publishing 
Corporation, finally losing its 
independence but retaining its 
essentia] cnaracter and 
eminence in the field .of legal 
publishing. 


vulnerable human conscious- 
ness. 

What happens is a deliberate 
dash of fictional modes. We 
have accepted the convention by 
which Zenobia, Mr. Prettiman 

and Mr- Colley are only 
marginally “real” characters 
for whom we should shed tears. 
Golding’s achievement here 
involves juxtaposing two views 

of man, a comic, literary one, 
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Reflex by Dick Francis. Michael 
Joseph. £5.95. 247 pages 


Card No. 


Like a good Victorian novel- 
ist.. Dick Francis in this latest 
book manages to set up, right 
at the start, several apparently 
disparate mysteries fthe death 
of a photographer, the identity! 
of the narrator’s lost half-sister, 
the peculiar behaviour of an 
eminent member of the Jockey 
Club). He juggles them neatly, 
keeping all the balls in the air 
until the last pages when, one 
after the other, the solutions 
are neatly found. In addition, 
Francis’s jockey hero-narrator 
has to work out a series of 
diabolically ingenious photo- 
graphic puzzles, which will 
fascinate even an all-thumbs 
user of the inslamatic. As usual, 
the author conveys .the sounds 
and smells, the fears and joys 
of the track, the central milieu 
of; a keenly "observed cast of 
characters. -Francis at his best. 
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COLLECTING 


In-house tales 


BY JANET MARSH 

■* ART AUCTIONEERING as an 
occupation .represents a life of 
perpetual anticipation, often un- 
fulfilled." writes Frank Herr- 
mann in the introduction to his 
book SQiheby's. portrait of mi 
Auction House (Chauo and 
W\ndus. £9.95 V 

■'The participants create the 
pressures, the tensions, the 
gossip, the emotions, the con- 
flict of the rational and the 
irrational. They give to it that 
extra intangible dimension of 
rbysiique. nf excitement, dis- 
covery, uncertainty and signifi- 
cance in cultural life, that 
exercises such fascination both 
inside and outside -the business.” 

The lure of the saleroom — 
irresistible once you are honked 
— could hardly be better 
defined. 

Mr. Herrmann's last major 
work was The finplixh as Col- 
lectors, which dealt with an- 
other aspect of the mechanics 
maintaining the circulation of 
works of art. The immense size 
of his history of Sotheby's is 
the more remarkable since when 
lie began his research, source 
material seemed to be 
negligible. AU the company's 
early records had been destroyed 
m a disastrous fire in 1S65; and 
since then no one' seems to have 
been much concerned with 
archives. 

' Painstakingly Mr. Herrmann 
combed collections of old 
auction catalogues, newspaper 
files, forgotten ledgers and 
deed boxes and the memories of 
old employees. The result is 
close on a quarter of a million 
words to record a history that 
spans almost a quarter of a 
millennium. 

inevitably a great deal. of the 
record is concerned with long- 
forgotten organisations and 
reorganisations of the firm, 
memoirs of long-dead and 
ohscure scholars or business- 
men. records of - old • sale 
triumphs, dealers' tales. 

Skipping here and there — 
as the book surveys round- 
abouts and swings of classic 
sales — the record is surpris- 
ingly readable. It is the story 
of an English institution, most 
of whose history has been con- 
ducted in a creditably civilised 


fashion. The founder, Samuel 
Baker, was' a bookseller and a 
character highly regarded in the 
London of. Dr. Johnson (who 
was actually employed to 
catalogue a library for a book- 
seller colleague of Baker). 
Baker’s first recorded sale was 
in 1744. 

The first Sotheby was Baker's 
nephew John, who tooh over the 
firm in partnership with George 
Leigh in the 1770s: The Sotheby 
dynasty passed through' three 
generations: John, Samuel and 
Samuel Leigh. 

- Despite strong rivals, the 
firm's early history included 
such roups as the sales - of the 
libraries. of Addison and Wilkes 
and. in 1&23, the books which 
Napoleon had taken with him 
to St. Helena. 

Initially’ Sotheby's business 
was confined to books, but at 
the end of the ISth century, 
pressed by such distinguished 
and long-lasting rivals as 
Christies and Puttick and 
Simpson, the firm began to 
branch out into other fields, 
such as prints, autographs and 
pictures. By the latter part of 
the 19th century they were com- 
peting with Christies on: equal 
terms in art auctions. 

The business began' in Covent 
Garden, but moved to Welling- 
ton Street, Strand, in 1S18. 
There they stayed for the 99 
years of their lease, moving to 
the present Bond 'Street 
premises in 1917. ' 

The firm experienced vicissi- 
tudes. At one point it was almost 
taken over by Hodgsons; and 
in the bard years of the Depres- 
sion, and again, later' there 
were negotiations for a merger 
with Christies. But “the 
history of an auction house 
such as Sotheby's is . . . prin- 
cipally about the people in- 
volved." Mr. Herrmann recalls 
some - of the - oddities- and 
eccentrics ■! who, as.', dealers or 
vendors (" proprietors-'' in the 
old auction house term) have 
been Sotheby’s clients over the 
years. ' 

There was the well-named 
Count Libri. whose fine collec- 
tion of books, stolen from some 
of the finest libraries of Europe, 
provided a distinguished series 



Samuel Baker, the founder of Sotheby's and, below, his original 

hammer. 



oF sales between the -184ds and 
1860s until the fellow cheekily 
sued the firm when the prices 
fell short of bis ' expectations. 
T. .T. Wise, the greatest literary 
forger, was also well known to 
Sotheby's and -John Carter, the 
bibliophile who eventually ex- 
posed Wise's iniquities, "was 
later to become a director. 

The great dealers, like Bernard 
Quaritch, who for generations 
{thanks to a large credit with 
Sotheby's which gave great 
latitude to his buying) largely 
controlled the movements of the 
antiquarian hook market,, were 
no less larger-than-life : than 
their customers. Sotheby's own 
staff had Us characters: even 
recent clients will have vivid 
memories of the imperturbable 
Mr. Patch, the senior sales clerk, 
and the benign and scholarly 
Jim Kiddell, both of whom 
joined the firm in the 1920s and 
remained until the 1970s. 


Today, perhaps, the characters 
are not always so much in 
evidence. Sotheby’s is now a 
huge international organisation 
with a turnover, last year, of 
£241 .8m. In London there are 
more sales in a single day than 
Samuel Baker held in a year. 

In We decade since the open- 
ing of the Sotheby's Belgravia 
salerooms the range of goods at 
auction has expanded bewilder- 
ingly, to take in postcards, 
fountain pens, iron staves and 
veteran cars. The Old scholar- 
ship perforce gives way to some- 
thing called- “ expertise." It is 
nice that Mr. Herrmann has 
humour enough to include in 
his book the Priraie Eye version 
of a contemporary' Sotheby's 
advertisement announcing sales 
of *’ Highly Important Joints of 
Beef and Mutton;" “ Highly 
Important Sausages ” and “Very 
Fine Continental and English 
Bread and Rolls." 


BRIDGE 


E. P- C COTTER 


DURING A. recent visit to the 
West of Scotland. .1 played two 
mtiw-uns hands • with • Jane 
Wakcford. who supported me 
nobly. The firs»t was in a pairs 
competition : 

N. 

• A 754-3 

:Q10 9 7 
+ J42 

W. E. 

♦KJS62 

’ AJ 5 PK 108763 

K J ->6542 

*76* *8 

S. 

* Q 

Q 9 4 
CA83 
*AKQ!095 

With North-South vulnerable. 
West deal! and opened the 
bidding with one spade. This 
was passed up- to me, and 1 
rc-opened with three Hubs. 


which my partner raised to five 
clubs, an excellent response. 

West shrewdly led the three 
of trumps, which put paid to 
any idea of ruffing two hearts, 
so 'seta}* btber means.of making 
eleven tricks had to be found. 
Winning, in hand. I led the 
diamond three,. West at once 
took .his., -king; and continued- 
with: another -trump. When East 
failed- to follow suit, I saw that 
I would not be able to ruff even 
one heart- I could, of course, 
have played to ruff one heart 
before gelling out the diamond 
king, hut that would have meant 
inevitable defeat. 

Now my only hope was an 
endplay with West as the 
victim, so I cashed my four club 
winners, on which West threw 
two spades and one heart, white 
East threw two hearts and a 
second diamond. My diamond 
. ace dropped Weal's- knave, and 
I' ran three tricks in the suit, 
on which East discarded a heart 
and the nine of spades. West, 
not knowing the exact spade 
position, and seeing the possibi- 
lity’ of being endptayed. threw 
the ace -of hearts — he thought 
I might hold two hearts and 
queen and another spade. 

I now had a complete count, 
so 1 switched to the other front. 


I cashed dummy's ace of spades, 
to strip East of . an exit card, 
and led the heart two from the 
table. East took his king, but 
had to return a heart to the 
queen for my eleventh trick. 

This hand was largely respon- 
sible for our finish in second 
place the tournament was 
decided on aggregate scoring* 

The next hand occurred a day 
later at. rubber bridge : 

N. 

♦ K4 2 

•'? J 9 6 3 

OK 

+ AQ1052 
W. E. 

*87653 * Q J 

i? 4 9 Q 8 5 2- 

O A J 10 7 5 2 '>98643 

+ 7 +K3 

S. 

♦ A 10 9 

n A K 107 

C Q 

+ J 9 8 6 4 

Sitting South with our side 
vulnerable. I dealt and said one 
club. West bid one spade, 
which has little to recommend 
it, and my partner raised to 
three clubs. I rebid three 
hearts, and North raised to 


four. Without any justification 
East saw fit to double, and when 
this was passed to North, my 
gallant partner redoubled, and 
four hearts redoubled was the 
final contract. 

West led the club seven, an 
obvious singleton. I won with 
dummy's ace. led the nine of 
hearts, and. ran it. When this 
held. I led the diamond king 
from the. table to endplay West, 
who must surely hold the ace. 
He would have to return a 
spade, and whether he had one 
or both missing honours, I must 
make three spade tricks. He 
led the five, and I took East's 
knave with my ace. There was 
no hurry, however, to test the 
spades, so I led a club, this time 
to endplay East. 

She took her king of clubs, 
and had she returned a trump. 
1 might have gone wrong if 
I had been greedy enough to 
try for an ■ qncertain overtrick, 
but she led the spade queen, 
and the party was over. 
Winning with dummy's king, I 
led a heart, finessed the ten in 
hand, drew East's remaining 
trumps, and claimed eleven 
tricks. 

Not difficult, but most 
rewarding because of the plea- 
sure i: gave my partner. 
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FASHION 


ARTHUR SANDLES 


THE PACE of rising prices for 
ski holidays may have slackened 
as the pound strengthens and 
the ski areas start growing 
hungry for business, but that 
does not seem to apply ..to ski- 
wear. Manufacturers and 
retailers are- eager to keep' 
skiers bound to' the treadmill 
of fashion, and to do so at prices 
which grow increasingly worrie- 
sorae. 

For non-skiers all .this may 
seem in abstract, easy to resist. 
In the event, however, the ski- 
clorhing producers have “ ways 
of making you buy.” It is not 
just colour and style that is 
pushed, it is the comfort and 
light-but-warm fabrics which 
are offered as being innovative 
and, of course. ** indispensable." 

At least in menswear they 
have something of a puiiit this 
season. Most ski-shops - have 
gone heavily into the type of 
ski-top' which looks just as 
serviceable, on a British, moor, 
as it does'on the alpine meadow.' 
Although- the good -old basic 
anorak is still around, the 
newer lops of the season have 
a bit more flair, and certainly 
a great deal more down-filling. 

These new downy tops liave a 
great many advantages, but 
they do have several draw- 
backs. £ find them a little too 
warm for mid-season skiing — 
when it is too hot for a full 
anorak but too cold for just a 
sweater — and it does mean buy- 
ing a pair of racing-style ski- 
pants. something' which many 
British are not too eager to 
wear. Personally --I have 
plumped for a gilet in recent 
years. They are getting- a bit 


■ old-bat now but there are still 
plenty about. 

While the old rules about ski- 
wear still apply- 7 $h>ifc ..need 
something, that is warm, jTghC 
waterproof and nun-skid— there 
does seem to be a division in 
trends between men's and 
women's wear this season. Male 
ski clothing, like male street 
wear, has moved to the classic 
and restrained, but women's 
wear Is showing * strong 
fashion influence. 

If the fashion buffs are to be. 
believed the perfect couple has - 
“ him ” in- a macho top' -wiih 
added bulk from a bale of. down, 
while “ she - ” is wearing a neatly 
tailored co-ordinated. outfit.- His. 
colours will be on live dark -side, . 
while she '.will be drifting 
towards a candy and sugar 
green, colours that were so much 
in evidence in women's summer - 

wear.. ' - . . 

What many retailers tend to 
overlook when complaining 
about the conservative British 
approach lo ski-wear is an 
essential difference in' buying 
philosophy . between us ami 
alpine resident s. If you are a 
regular skier. living in the' 
mountains, then that £ 200 - plus 
which a new Head or Bogner 
ski. suit i.s going to cast is a 
worthwhile investment. - For 
someone who only skis for two 
weeks a year, at most, it may 
nqt be. 

.Amid all this good sense is 
there nothiug to be tempted by?. 
Well, yes. 1 was a bit 'goggle- 
eyed' at some superb leather 
blouson ski jackets at Simpsons 
of Piccadilly, which are worry- 
in'gly priced at £125 (£235 with- 
detachable collar), but would be" 
a life-time garment for' both ski 
slopes and leisure wear. At Sun 
and Snow (Brompton Road.' 
London, . SWi) there, is .a 
splendid Ellesse gilet outfit that 
comes .with a matching ski-shirt 
to giv.e a complete jacket look at 



Racing pant* are reckoned to be an essential part of the skiing 
male's wardrobe in the coming season. C & A ha* a reasonable 
budget line for £29.50. Such pants can cost up w £100 and finding 
a good fir can be a problem so it it worth shopping around. 
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At the top end of the C & A women's ski range this suit, much 
of which is in stretch needle cord, is probably best for the skier 
'who does not fall over too often — cord, waterproof or not, has a 
habit of- picking up snow. It sells fur £79 at larger C & A stores. 


£150; and at' Pindisports 
branches an excellent range of 
Killy ski suits (£99 the lop and 
£95 the bottom). . 

.For basic kitting out at a 
budget price, however, you will 
have to go a long way to beat 
C anil A which has gone even 
deeper into Hie ski world this 


season. Its women’s wear looks. 


particularly imaginative this 
year. In the past I have- 
wondered aboul C and A’s stock- 
ing system — tilings seem to 
move in and out of stock with 
remarkable speed — but it is well t 
worth gelling the ski-wear, 
hrut-hure. 


CHESS 


LEONARD BARDEN 


The England team for the 
chess Olympics, the world team 
championship, in Malta next 
month is Miles, Stean, Nunn, 
Speelman, Keene and Mestel. 
The ladies team is Mrs. Miles 
and Misses Jackson, Caldwell 
and Whitehead, and both' groupie 
are again sponsored by Duncan 
Lawrie Ltd. who have supported 
the national sides for .several 
years. ■■■■_■ - . 

Earlier this year England wan: 
the bronze medals at- the Eurot 
pean- championships in Sweden 
behind the USSR and Hungary, 
where their results included a 
4-4 draw with the Russians and 
Tony Miles’s win over Karpov. 
Karpov, Petrosian and Tal all 
did badly and if the European 
title had been decided over the 
top four boards (as it will be 
in Malta) rather than over eight 
(as it was in Sweden) then Eng- 
land would have won. • 

The USSR' team already 
showed vulnerability two years 
ago at • -the Buenos- Aires 
Olympics when They lost their 
world title to Hungary. They 
had won all the previous cham- 
pionships in which they .com- 
peted since 1952. and the ques- 
tion in Malta will be whether 
SovieL supremacy will be re- 
established or further under- 
mined. 


Always sticklers for chess pro- 
tocol, the Russians have nor- 
mally chosen iheir team on the 
basis of results in the world 
title series or the national USSR 
championship. Their team for 
Malta is announced as Karpov, 
Polugaevsky, Tal. Geller, Bala- 
shov and Kasparov. 

Whether this is the best pos- 
sible selection for the condi- 
tions of the Olympics is doubt- 
ful. The Malta event will in- 
clude over 80 countries -and be. 
played as a 13 or 14 round Swiss 
system. Came points rather 
than match points decide the 
medals, the schedule' is strenu- 
ous and the USSR team includes 
three mep on the wrong side of 
40. Younger specialists in events 
of mixed strength such as Bely- 
avsky antT Romapishin ' are' 
orniued. 

England, along with the 
USSR, U.S.A.. Hungary and 
Yugoslavia will be expected to 
finish In the top five. Whether 
they return with medals 
depends on how many of them 
maintain their current form in 
Malta. At Buenos Aires in 1978 
three of our team were belwv 
par, whereas the format of the 
Olympics is such that -a -medal 
team can afford at most two 
passengers. On the -.most 
optimistic reading the English 
players are capable of- pressing, 
the Russians hard, though. Kqr- 
pov and Kasparov may carry the 
USSR to -the world title even if 
one or two of their older men 
prove over the hill. 

John Nunn, who scored 8J 
out of 12 in Buenos Aires, has 
been promoted from sixth to 


third board, and judged by his 
successes earlier this year at 
Hastings and Manchester he 
should again do well. This 
game is from the latter event 
and demonstrates how a rook 
and two minor pieces, in theory 
only marginally superior to a 
queen, are In practice usually a 
winning advantage. 

White: Dr. J. D. M. Nunn 
(England}. Black: K. Pylel 
(Poland). 

- Sicilian Defence (Benedictine 
International' 1980). 

1 P-K4. P-QB4; 2 N-KB3, 
N-QB3; 3 P-Q4, PxP; 4 NxP. 
P-K4: • 5 N-N5. P-QR3; 6 N-Q6 
cb. BxN; 7 QxB, .Q4& 

8 Q-Q2. KN-Ki;‘=9 N-B3; P^}3 
(recommended : by Theory," but 
9 . . .Q-N3. forcing White to go 
for the unclear reply 10 P-KR4, 
is' probably better); 10 B-Q3! 
(more natural than the book 10 
Q-N5), B-K3; II 0-0. R-Ql; 12 
P-QN3. 0-0; 13 B-N2. N-N5: 
14 QR-K1, N-N3; 15 N-Q5 

(anticipating Black's planned 
P-Q4), NxN: 16 PxN, N-B5 
(already a desperate measure, 
but if B-Bl: 17 P-KB4! NxP: 
18 P-N3 wins, material); .17 
PxB! (the winning move. The 
rest is a simple essay in 
handling rook and two bishops 
against queen), Q-N4; 18. QxN. 
QxQ; 19. :_P:K7, - P-QN4; . ; 20 
PxKR = Q -ch, KxQ; 21 R-K4, 
Q-Q7; 22 .P-KB4, P-B3: 23.R-K2, 
Q-R4: 24 PxP, -PxP; 25 BxKP, 
K-Nl; 26 R-Rl. QxP: 27 R-K7. 
RxB; 28 PxR. QxP; 29 R-Bl,. 
K-Bl; 30 R-Q7, K-Kl; 31 RxP. 
Q-K3: 32 R-B8 ch. QxR; 33 R-N8 ' 
ch, K-Q2; 34 RxQ, KxR; 35 BxP. 
Resigns: 
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From a Russian game, 1976. 
White, (to play! is threatened 
with -discovered check from the 
black bishop. Does he have a 
resource, and how should the 
game go? 

PROBLEM No. 342 
BLACK! 7 men; 





X 


7TV! 

SVi 


\ c f .j 


ft 




m3 




. '*4 



te 




t 



Sis 

I 

*; • 

f 


» 




■hi.r 




1 !<• 





A4< 


lit 

a 







ds 





White mates hi two moves, 
against any defence (by D. J. 
Shire. Can ter bury). 

(Solutions, Page 12) 
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Experience &Expertise 

r ^ No. 432 . 


The features of well-known actresses are usually recorded 
for posterity by artists of the day and amongst those best 
known are surely the Siddons family. The well-known 
portrait of Sarah Siddons hangs in the National- Gallery 
and the present portrait is by Jeremiah Meyer, the first 
miniaturist in England to develop the potential of an ivory’ 
background . lo enhance the luminous complexion of his 
sitter. Sarah Siddons. daughrer of the same name, was 
courted by Lawrence ana one of his portraits uf ber is in 
the Wallace Collection. This miniature is being included 
in the Edward Grosvecor Paine Collection of Portrait 
Miniatures, Part II, on Tuesday. October '28, at 11 am. 



Unanimous rave reviews 


ALBERY THEATRE O 


Box Office: 01-836 3876 
Credit Cerda : 01-379 6565 




Jn the same sale are a!co portraits, of Mrs, David. Garrick 
by Horace Hose after the' Gainsborough; .Madame 
Schindierin by .George Engleheart after, the Reynolds,' 
formerly :n the callecimn o: Lord Sackvilie at Knole; and 
Mrs. Bobinscn by John Smart. 

For further information on this sale or future sales, please 
contact Fiona Jacobson a; the address below. 

Chrisl^Pii^ATtAiKtkHieers since 1766. 

8 King Seres* St jamess* LoodonSWiy 6QfT 

let 05rS39 9060 Tmes: 916429 Cst^.Chnes^hsodiynSm 


Executive Estate Administration 
in association with the holding parties 

Public Auction 

ORIENTAL RUGS 

(3 complete biles released from bond) 

Fine Persian Village, Tribal and Nomadic Rugs 
Melayer, Mossoui, Hama dans, Tafrish, Russian Bbkharas 
Jn mellowed cochineal dyes 
Silk Prayer Rugs - Antique Rugs 
Sizes 2ft x 2ft to 18ft x 12ft 

. . HEATHROW HOTEL, AIRPORT BATH ROAD, 

HOUNSLOW 

SUNDAY 19U> OCTOBER at 1L30 am 
(or view from 9.30 am) 

EXECUTIVE ESTATE ADMINISTRATION 
SB/56 St. Jemes'a Street. SWI. Tel: 01-439 2975. 


AGNEW v 

- AUTUMN EXHIBITION OF . 

- OLD MASTER PAINTINGS 

- AND DRAWINGS . - 

Opening 21st October until 12lh December 
43 OLD BOND STREET, LONDON, W1 


Cables Resemble London W1 
Tel: 01-629 6176 


J/on.-Fri. y.3(}-5.30 pm 
Thursr. until 7.60 pm 


SPECIAL OFFER 

OF 

1966 CHATEAU 
BOnLED CLARETS 

Prise per dozen bodies ex VAT 
3 da*. Ch. La? range Pomcroi E90.00 

3 du. Cr. Caron la GaHe- 

herc SI. Emil l^n .... 95.00 

2 dot. Cr. Dulort Vrvens 

Sine Mzrgauk .... 96.00 

IS doz, Ch. Rjuun Gabies 

2 me MargjUK . . . 105. DO 
2 doz. Ch. Talbot 4mo St. 

Jul"* 1 . tTO.OO 

1 doz. Ch. Patle Sr. Einliion 110.00 
37 do*. Ch. Caniemerie 5me 

Macao — . . 115.00 

2 daz. Cr. Consillante 

Pomerol 120.00 

5 doz. Ch. Leovllle Po vrerre 

2me. St. Julian . . . 120.00 
j doz- Ch. Canon Segur 

3itie St. Ecitghe . 120.00 
24 doz. Ch. Leoville Barton 

2 me St. JuHen ... 125.00 
■4 «>=- Cn. Cos d'CstournH 

2me St. Ezreohe . 125.00 
9 doz. Ch. Fiction Baron 

2im Pauliac . ... 130.00 

2 doz. Ch. Picen Lalande 

2tne PjuIIjc 130.00 

S doz. Ch. Montrose 2me 

St. E&lephc 1304)0 

B doz. Ch. Gruaud Larose. . 140.00 
.8 do*. Ch. Lvnch G a ’ m- 5 Sjne 

Pauilac . _ . . . . 145.00 

8 doz. Ch. Ducrii BejucaillidU 

2me St. Jultcr. .... 1604)0 
28 daz. Cn. Bevcbeveiie 4 me 
* St. Jul*n 16SJM 

4 do*. Ch. Hjur Brian ler 

Graves . _ . . 260.00 

■2- daz. Ch Margrox ler 

Marguz, 2704)0 

5 doz. Ch. Lnaur ler 

Paulljc ... . 250.00 

TO doz. Cb. Motrlen Roths- 
child ler Pawue . . 340.00 
Maos. Ch. Mauran RoUts- 

•- Child ler Paul lac .-350.00- 

1 Cot- Ch. Uv.r ler Pmllu 410,00 

Please zs) tor complete list 
•Deocies available in Bond. 

MAJESTIC VJNTNER5 LIMITED 

,P.O. Baa No. 41. London N6 SHE 
Telephone 01-263 2 SO 7 Any Him 


EXHIBITIONS 


FITZROY GALLERY 

--GgbtyfiYe Watercolours 
■ June Halnault 
Until Novomber 1 " 

' 4 Windmill Siraat 

. (oft Charlotte Sinttl 
- London^ Wl. 01-580 7132. 

■ Weekdays 10 am-7 pm 
. . Saturdays 10 am-4 pro ■ 


ART GALLERIES 


GLASS ENGRAVERS Guild Annua! EntWbl- 
Ijn at Glaziers Hall. London bridjk.'5El. 
On. 22-29 >end. 26J. 10-6- DemtuUlra- 

iipns daily b r Mem bers. 12- 2.30. . 

HARRODS S.W.1— E x h ibil i o n 'pl~ Wi'kihto 

Pa.miniK by Silvia Duran. 2nd to 22nd 
October m the 4th Floor Picture Gallery. 
0 1-730 1234, 

THE WORSHIPFUL Company of GoM- 
sm.ths announce " Passing Out 1900 *' 
an ceftib.tien at oradnate stodents - wort: 
Horn art schools Irom all - over the 
aoutrtr*. *5-27 October. 1980. Mon - 

Fti.. 10.1 S-S_ al Goldsmiths' Hell. 

Foster Lane. LC 2 . amumh Free. 


BLOND FINE ART. S3? SicLville 5t.. Wl. 

437 J230. ROWLAND SUDDAbY U9I2- 

1972 J— Pa mimut jna Watercolours. 

BROWSE A OaRBY, 19 , Cork <rivr- 
ANTHONY AMIES and PETER FROLIC 
_*•? I S 3 0. Sa ls. Id - 1 2.30. 

FIELDRORNE GALLERMfc" 63.-" 

Grove NWS. 3600.. JESSE 2IEftLLa 

•"- Fragments or Sonoiuru 

F m 

1WJ1-T944. . Vauthall 

Gallery, 30 . Bvuior. 51 . w - " 

_n|LLIER. It A. M cm.-Ffi. 10-S. Ski. 10-1 

J.C, sir wi. 

Pas. els a Dr j mi rot. Uns . 1 
_NqB._7._Mon -Fr,. 10-SJO. S all 10 - 12.35 

gfli-LERY. u'mokm Street. 
iOth°r ' r 2 ? 5 M!Cl Sstecial sts if* 
ARABIA t 4 M ' M mBI>raft jM.mmgs of 

RIOOVRD CR1XN GALLERY, 4. Ke*r Band 
5488 EXHIBITION 
K.i SPORTING PRINTS. 

Daily 10 00- 6 DO . Sits. 1 3.03- ; 2.30. 

**SV MILM. Maior JAcioriae esa-4Y«- 
Raohaelile Pamr.ng-. 5 ^ D B lu. street. 
SL James s, SWI. te.eprane 01-938 1900 


LAMBERT & SYMES 


By direction of tha Eteeutors 0/ tha 
fj« (Art. M. Archer -Dunn 

AN IMPORTANT 2-DAY, 
AUCTION SALE 
of the Entire C'anienis of 

* OWTHORPE,’ BRENCHLEY, 
NR. TONBRIDGE, KENT. 

•r.cILd.mj Fine Quality Antique Fur-" 
f200 Silver & Plat* 

[ZO Lulij. Oil PainiMiys, Prints and 
.’J*tBiC£ilcrur* l HO Lois). Porcelain & 
Pu:u>ry. Ch.na & -GIjsi, Bronza, 
'Ciciwr & B'ms, Libuii and Housa- 
•Kf'-J ejects, 

jl. some 900 Lota 

which 

LAMBERT & SYMES 

vj:I; sai; sy Aucuon on Lhe Prsiruaes 
•;n 

WEDNESDAY. 29th OCTOBER 
& THURSDAY, 30th OCTOBER 
V.ew.ng: Tuesday 36th October 
no a.m. - 5 P.m.j ONLY 
i.iusttaied Ceialogues (pnea El.J 
3 va.|ab;» Irom itig Auciiongers. 
Lamijen £ Symea. 77 Commercial 

i VaBd ' ken: (T*l. 

3S32 3S 232o,'8|. 
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ARTS 


Lifeman liveth 


The Romans in 


BY ANTHONY CURTIS 


Radio" is unfailingly loyal' to 
its own. It. therefore seemed 
rigfit and proper that time' 
should have been found on 
BpofwhflIJ (Radio 4 UK October 
12) -for the' biography Stephen 
Potter: Inventor of Gamesiiian-' 
ckip by. Alan Jenkins (Weiden- 
feld and Nicolson £8.501 which 
has just come but By adroit ' 
programming it was preceded by 
an interview with- the inventor 
of Henry Root. William 
Donaldson, whose alias was first- 
disclosed by my colleagues on 
Men and Matters, and who has 
transposed the spirit of lifeman- 
ship into the era of the 12p post. 
It was a nice touch to invite 
Kenneth Kendal along to read 
out his courteous reply to . the 
belligerent Root. Donaldson, 
whose Further Letters of Henrg 
Boot (Weidenfeld and Nicolson. 
£4_95j has just appeared, ex- 
plained that strictly speaking. 
Root should have made his mil- 
lions in the construction indus- 
try. but that his inventor could 
not resist the monosyllabic joy 
of .wet fish. It has landed him 
a rich hauL ■ 

However much of a bore Root 
may bave become by now. Potter 
would surely have approved of 
the . operation and would have 
been an ideal reviewer for the 
book: What, though, would he 
have thought of Mr. Jenkins’s, 
biography? His first reaction 
woufd 'probably nave been one 
of astonishment that there 
should be a biography, followed 
by gratitude for the skill and 
competence with which it has 
been put together, ending with 
that queasy feeling in the pit 
of the stomach we all get when 
we unexpectedly catch sight of 
ourselves in a distant mirror. 

Potter kept a journal for 
much of his life which Mr. 
Jenkins has used to give sub- 
stance to the book and he has 
interviewed many of his sur- 
viving friends and colleagues. 
Bird-watching readers will enjoy 
the sections describing Porter's 
expeditions in the company of 
James - Fisher and Ronald 
Locklev to the Highlands and 
Islands of Scotland and to the 
Pembrokeshire coast in search 
of fulmars and other rare 
species. But more to the pre- 
sent point are. the sections 
which deal with Potter's radio 
career,, first as a staff man at 
the BBC and later as a free- 
lance broadcaster of some emi- 
nence,. He was taken on as a 
writer-producer in 1937 and 
worked his way from schools 
programmes and the Empire 
Service to independent features. 
He had by this time acquired 
a small reputation, having pub-' 
lished a novel, hooks about 
Coleridge and The Muse in . 
Chains where his gifts .as a 


satirist ' first emerged. Iri it 
Potter deals with the careers 
of the great Shakespeare 
scholars in the astringent style 
of Strachey. The war saw Potter 


BY B. A. YOUNG 


of Strachey. The war saw Potter ■-.'Each- time I see a new play staff and demonstrates bis..benL. 
moved to Manchester to pro- by Howard - Brenton I feei- a for authority. When they leave, 
duee propaganda .features at slight sense of reassurance^ their -Toflaence is- well - ex- 
which he was adept; it also Could The Churchill Play have pressed: ?-They:;have’ struck a 
enabled him to use the -been- .quite os appalling as. I spring in' the ground under your ' 
'literary material he had thought? Why. yes — here is feet. It wilt. never dry." 
gathered since leaving Oxford Sore Throats to confirm my Nor indeed has it 'dried : in . 
in radio plays like Married to Judgment. But suppose- Sore the; second, act, which takes 
a Genius' (Coleridge as seen by Throats w ^. r eally a little better pf ace sim'iUtoeously in. AD 515 
Sara). Potter’s outward casual- ^ an ft seemed to me.; wen, ^ e - p reEe nt day, when on 
ness and love of understate- there is nothing in .The Romans ^ pne hand. 7 we ; have the 
ment. masking intense profes- « l Britain which : opened on British fighting the 1 Sason in- 
sionalism and burning ambition', Thursday at the Olivier to vqders.ras the last vestiges, of. 
perfectly suited -the mood of the suggest any such-;; thing, its Rnjn&n 'colonisation melt away, . 
1940s. The problem of three hours are devoid of wu. and on tfcp,(pher a.Britisb officer 
how to excel preoccupied him beauty or drama, and me j n the S AS setting up an- opera- 
until it became the basis of a message appears to oi rer tion in whicb he appears to.be 
series of spoof programmes, de- us 0T, ly s ,V,^; a p es m ■-.,£„?;«« offering to supply the Irish with 
vised with his friend Joyce f® enes - Whatever weataesses Czech - ana j£_ arms, but . .is.. 
Grenfell, which rapidly proved l bere may be in Mr. BrentOtt.3 : naturally’ shot by the Irish as 

. • r r umtinn mrnncidancv: 1 CTS t finP_ ■ * - . . » • _ .1 


to have universal appeal. When w , r i£ ns '. inconsistency- isn t one SO 0 q as they find out who he is . 

fho 1 ThitJ PrmtnniTna un, OI uieDt - fThit anlc/ulA ic "Writtpn With 


the' Third Programme was 01 „ eD ^ ■ Tr r- .. . . ~ k,- (This .episode is. written with 
started, its image was tempered 0 b e f 1 “f l. o* ' sulch.'absurd disregard for truth, 

by the transmission of Hoic to * of probability that it can't pos- 

Listen ... by that gifted, cruelly sibly "convey 'any. .message to 

observant pair. nnudly^ through the sturdy,. any(>Iie:) «- *. . 

From there it was a short (i^orth oHhe Thames) to speak Colonisation is the theme, the- 
step to Lifemanship and Gaines- to us f ro „, downstage. “Where conquest of indigenous peoples 
manskip and a decade of boom- t h«? are we?” one of them by newcomers, and 
ing sales worldwide under the asks in the argot of 54 BC They on peoples even when tne 
imprint of Hart-Da vis. ..Mr, are looking for the’ sea, but ?°“querers have gone. There 
Jenkins tells us what happened before they ever reach -it they ls a P° et, c coda when one or tne 
when the Long boom finally are overrun- by a party of MomT* slave? pf. a Roman matron _who 
burst, and the -end is a little i haired - - naked Britons -(-non bas i u ^ died .of plague sits 



v 


oni'y role in. which he truly | The Britons themselves are everyuay Wcfwd 

excelled was the Fool. . scared of the Romani, feig metal, Ar ® nr * _ ■ . . . ” ,aaa 

He was, though, an extra-* 1 men rumoured to be in- the- The. action all takes, place m . 
ordinarily nice man. I remem- ueighbourh.ood: and-soon enough forest or : in fieki^set fpr-ushy. tion on the Ctwnmentanea. 
her once having lunch with him ! the Romans appear. “ Three Martin Johns, There ; is tittle Stephen Moore plays the SA5 
and talking to him about pro- 1 wogs! " they sav, seeing the chance for acting, but -Michael officer, but the part is written 

.. 7 . 1 n m, ... . . - n _ f .. 4 „ n, nf Mu.- 


ordinary, everyday name, like 
Arthur/ 

The action all takes, place in 


Michael 


Leonard Bun 


fessioualism in tennis, the diffi- 1 Britons. They quickly subdue Bryant, in a few minutes only, with such total ignorance of how 
cutties there must be in travel- ; them, and the leading Roman Erves a most memorable portrait such a man would behave that 
ling around the world for 10 • buggers one of his captives, who of Julius Caesar. His staff his- tiiere is nothing he can do with 
months of the year with people I claims to be a priest. Julius torian is called Asinus, which it. The legend of the non- 
with whom you are in lethal 1 Caesar himself comes, with his I hope is not meant as a reflec-: existent King Arthur is attrac- 


tively told by John Normington, 
who earlier in the evening is 
one of the Irish peddlers. There 
are some magnificent dogs — - 
Irish wolfhounds, are they? — 
who behave Impeccably. 

The director is Michael 
Bogdanov. 


competition. -What.” I asked 
POtter. “would you say at the 
party afterwards to the. wife of : j 
the. chap whom, you had .just ! 
defeated in the championship?'.’ 1 
• Ah.” be replied with tears in 
his' eyes, “it opens up a whole j 
new dimension!” He had in his.j 


Mahler’s Seventh BY DAVID MURRAY 


new dimension!’' He had in his. it needs no special sophist!-' Rondo-Finale of the Seventh of the latter was characterised 
youth had ambitions to be an J cation to recognise that the seems lo -belong to a different by vigorous strokes and eager 
actor and it wns during his own- Seventh Symphony of Mahler is and less interesting world than sympathy: if it made no more 


early acting . days that Roy 


singularly unconvincing the rest. 


Plomley first met Potter. Mr. whole; 'it would take'sophistica- 


sense as a conclusion than it 


rare virtue of Klaus ever does, it sounded nimbus- 


Plomley appeared in several of tion of quite a remarkable order Tennstedt’s performance with tiously substantial beyond con- 
ihe Hoie programmes, and gave (which this writer lacks") to the London Philharmonic on ventional efforts to put a bold 

Dnttnr Anmnn in Jt ■ nm ' J _ T*i 1 U*ll XV «« a. ml n .4 Jam <vnaa ite 


us a beautiful Fotter cameo in perceive it as succeeding on Thursday at the Festival Hall face on it, and for once its 

Bookshelf. Mr. Plomley has an some ’ esoteric level. It is was that if he shares - such folksiest excursions had a 


uncommonly accurate memory Mahler’s fault that we expect it reservations about the work, he purposeful stride, 
for. visual detail yyhich_ comes to_make_a_ .developing whole, of gave absolutely no. sign .of it. One might have counted upon 
across strongly in Sis own course! since all his other syni- The Symphony was accorded Tennstedt for that and indeed 
memoirs. Days Seemed Longer j phonies do that so confidently, the whole -concert tb itself, and he offered distinctive insights 
jEyre Methuen £6.95) also just ■ Even the Finale of the Fifth every movement . wps played to over the whole puzzling range 
out. These are pre-desert island, Symphony — for my money, the the hilt. from, the melancholy of the music. Instead of theatri- 
Tiut give a highly readable view ^least -pecs native movement of howls and ’ fractured. marches-'of cal shivers in the Schattenhaft 
of his Surrey childhood as a any a Otiose — shows perfectly the" firs!" 'through"; the .'strangely . Scherzo there were raw barks 
chemist’s son. and his early, clear intentions within the assorted, tone? of the middle and abrupt- snarls, as if emitted 
years in the theatre and com- dramaticsequence of that work, movements -fa- -the .iumpish by a baleful mechanism; the 


mercinl radio. 


whereas the whooping, chugging Finale. . Each of the episodes second Nachtmusik was coolly 


poignant surrendering nothing 
to easy sentiment The LPO 
was loyally responsive, though 
the convoluted brass solos were 
less than ideally steady. Per- 
haps only : Tennstedt* s violent 
physical involvement in the per- 
formance betrayed any anxiety 
about whether it could all be 
made to work. At the very 
least, the dislocated rewards iff 
the Symphony — and they are 
considerable— were celebrated 
as vividly as could be. If the 
experiments of the Seventh were 
a precondition for the revela- 
tions of the last MaKler sym- 
phonies, it deserves all Tenn- 
stedfs dedicated attentions. 


F.T. CROSSWORD PUZZLE No. 4,403 


.4 prize of tin mil be qircn lo each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London , EC-fP 4 BY. Winners and solution mil be given 
next Saturday. 



t Indicates programme in 
black and white 


10.40 Snooker highlights. 

11.40 The Old Grey Whistle 
TesL 

BBC2 Northers Ireland Only— 
1.35-2.00 pm Tomorrow's World. 


*' Powderkaa/' awning Rod Taylor and 
Fornando Lamae 1030 Scoisport. 
11.30 Lata Call. 11.35 Quincy. 


SOUTHERN 


.Yame ; ; 


Address :i 



ACROSS 

I Wrongly claimed a point |T» 

5 Stone right for a sole 
repairer (7> 

9 Gather and learn bit by bit 
(5) - - - 

10 Just a little drop but it's a 
deficit (9) 

11 Appropriate teams may be 
partial (4. 5) 

12 Unusually special daily 
edition ( 5) 

13 Get to know pasture before 
sailors (5) 

13 Cutting ditch with worker 
<9) 

18 Cooks joint in vessel (9) 

19 Throw mine in front of 
church (5) 

21 Sending out children {5) 

23 Scattering pellets could 
make wine producers very 
warm (91 

25 In favour of proposal, for. 
advancement (9) 

26 Reconcile on or after mid- 
night <5> 

27 Repair lyre but walk on 
again (TV 

28 Retire in a place of seclusion 
<7) 


5 Go lo one side from the 
other in game lost by collu- 

.....sion (5) 

6 Plant making flatter vessel. 
(9) 

7 Relied on thin team -leader 
... (5) 

8 - - . being trustworthy (7> 

14 Most important naval 

lieutenant (6. 3) 

16 Interpreter without obvious 
word of hesitation (9) 

17 H.E.l V It’s a cut above the 
bottom! (9) 

18 Undergarment for each 
runner on snow (7) 

29 Uncomfortable situation in 
ardent constituency (3. 4) 

22 Make off with speed taking 
bird from the south (5) 

'23 Wear down Pole in network 
(5) 

24 Former turn that is precise 
15) • • 


BBC 1 

9.05 am Better Badminton. 9 JO 
Multi-coloured Swap Shop. 12.27 
pm Weather. 

12J0 Grandstand; Football Focus 
(12.35); Boxing from the 
Royal Albert Hall (1.05); 
Racing from Bangor-on-Dee 
(1-20. 1.50, 2.20); Darts from 
Jollees Club, Stoke-on-Trent 
1 1.40, 2.10. 2.40): Rugby 
League from Wigan. Great 
Britain v New Zealand (2.55. 
3.50 1 ; 3.40 Sports Round-up; 
4.40 Final Score. 

5.15 The Basil Brush Show. 

5.45 Doctor Who. 

6.05 News. 

6.15 Spnrt/Kegional News. 

6.20 Larry - Grayson’s Genera- 
tion Game. 

7.15 Juliet Bravn. 

8.05 The Paul Daniels Magic 
Show. 

5.45 News and Sport. 

9.00 The Saturday Film: "The 
Taking of Pelham 123." 
starring Walter MaUhau, 
and Robert Shaw. 

10.40 Parkinson. 

fll.40 Phil Silvers as Sergeant 
Bilko. - . 

■All Regions -as BBC1 except as 
follows: — : 

BBC Cymru/ Wales — S225 am 
Better Badminton. 5.50-9.30 
Crackerjack. 6.15-6.20 pm Sports 
News . Wales. 12.05 am. News- and 
Weather for Wales. 

Scotland — 4.55-5.15 pm Score- 
board (li. 6.15-6.2(1 Scoreboard 
(2y. 12.05 -am News and Weather 
for Scotland. 

Northern Ireland — 5.05-5.15 pm 
Scoreboard. 6.15-6.20 Northern 
Ireland News: Sport. J2.05 am 
News and Weather foe Northern 
Ireland. 

"England — 6.15-6210 pm (South' 
West only) Saturday Spotlight 


LONDON 


8.35 am Sesame - Street 9.35 
Chopper Squad. 10.30 Tiswas. 

12.30 pm World of Sport: 12.35 
On The Ball; 1.00 Inter- 
national Sports Special (Part 

-1) American Football from 
San- Diegos 1.15 News; 1.20 

- The 1TV Six— 1.3Q, 2.00 and 
. 2.40 - from Kempton: 1.45,' 

2.25 and 3,00 . from .New- 
market: 3.10 International 
. .Sports Special (Part 2j Moto 
'Cross— rYamaha International 
Masters from Halstead, 
Essex; 3.50 Half-time Soccer 
Round-up; 4.00 Wrestling: 

- 4.50 Results Service. 

5.05 News. 

■5.15 Metal Mickey. 

3.45 Buck Rogers in the 25th 

Century. 

6.45 Up For The Cup. 

7.3a “Perfect Friday," starring 
Ursula Andress, Stanley 
Baker and David Warner. 
9.15 Hammer House of Horror. 
10.15 News, - • - • 

10.30 The Big Match. 

11.45 ProrCelebrity Snooker. 

12.30 am Close: Personal choice 
with Lord Denning. 

All 1BA Regions . as London 
except at the. following times: — 

ANGLIA 

9.30 am Tha Beach com ban. 9.S5 
Rocliot Robin Hood. 10.15 Mystery 
(aland. 10.30 pm Match at tho-Week. 
11.30. Pens. -12.30 ■ am The Late 
Debath 

ATV 

9.10 am Jucrjeinaut. 0.35 Save It. 
10.00 The Adventures ol Black Beamy. 

10.30 pm Star Soccer: highlight of three 

top matches including a maior first 
division match from Ifw Midlands- 11.45 
The Laie Movie: Portrait of a 

Strippei." 

BORDER 

9.30 am Save ir.' 10.00 Cali 4t 
Macarom. - 10:30 -pnv .Shoot. 11.40 
WKRP in- Cincinnati..-^* 


9.00 am Sesame Street. 10.00 Tha 
Adventures of Black Beauty. 10.27 
Regional Weathar Forecast. 11.46 pm 
Southern- News. - 11.50 Pro-Celebrity 
Snooker. 


TYNE TEES 

9-00 am Saturday Shake Up. 9.05 
Roman Holiday. 8.30 Saturday Shake 
Up. 9.40 Saturday Morning Movie: 
"■Earth va. The Fly mg Saucers.” 11.00 
Saturday Shake Up: 11.20 240 Robert. 
12.15 pm Saturday Shake Up. 12.2S 
Check it Out Extra. 5.13 North East 
News. 10.30 Shoot. 11.45 Have Girls 
Will Travel. 12.40 am Three's Com- 


ULSTER 

9.35 am A Big Country. 10.00 Bailey's 
Bird. 10.25 The Bubblies. 10.3G 
Tarzan. 11.20 Cartoon Time. 11.30 
Sesame Street. 5.00 pm Sports 
Results. 5.13 Ulster News. 11.45 
’.VKRP in Cincinnati. 12.15 am Bedtime. 


WESTWARD 

t9.3Q am Laurel and Hardy in: 
'* Bacon Grabbers.” 9.55 Look and 
See. 10.00 Spiderman. 10.25 Gus 
Honeybun s Birthdays. 12.27 pm West- 
ward News. 5.14 Westward News 
and Scorelma. 11.45 Tha West Tonight. 
12.00 Next Step Beyond. 12.25 am 
Faith for Lite. 12.30 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9.00 am One Step .Ahead.- 9.25 
5orderman. 9.40 BJ ^and -ihe - Bear. 
1030 pm The Big Game: Derek Dougan 
introduces highlights Iro'm a top local 
game, plus action from two other big 
matches. 11.45 The Palace Presenls, 
hosted by Jeck Jones. 


BBC Radio London 

5.00 am As Radio 2- 7.32 Good 

Fishing. 9.00 News, weather, traffic, 
sport. 8.15 Weekend What’s On. 8.30 
Bob Powel’s London Country. 10.03 
Stuart Colman's Echoes. 11.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3.00 Rsll. 4.00 News. 4.02 
David Carter end John Toogood. 7.28 
News. 7.30 Young Musicians Symphony 
Orchestra. 10.00-6.00 era Join Radio 2. 


TV RATINGS 


Solction (o Puzzle No. 4.402 


DOWN 

1 Fingered a piano key (7) 

2 Stop ship’s officer ending ' 
game on board (9) 

3 Without -a deficiency (51 

4 Former .obstacle may be the ' 
final defensive position (4-5) 
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BBC 2 

10.3Ml.50 am Open University. 

2-00_ pm Snooker: The 'St ale 
Express World 'CHallenge 
Cup. 

+2.25 Saturday Cioeoi.a- 

• Tom Brown’s- School- 
days.” starring John 
Howard Davies, Robert 
Newton. ■ : 

4.00 Adventure Game. 

+4.30 Saturday Cinema (2): 
" Oliver Twist, “ starring 
Alec Guinness, John 
Howard Davies. 

6.20 Snooker: State Express 
World Challenge Cup. 

7.00 News and Sport, 

7.15 Rugby Special: Cardiff v 
The All Blacks. 

S.05 “ Countess. Mariza.’* 

.9.50 Climb Every Mountain or 
Nothing Succeeds Like 
Failure. 

10.30 News On 2. 


channel 

5.14 pm- Ruffin's Blufijca. 11.4S 
Tyrgbl Bawls. 12.00 -Nom Step Beyond. 


^ GRAMPIAN 

9J0 am Spidormari. 10.00 The 
Adventures of Black Beauty. 10-30 pm 
Sratsport. ' 11.30 Baretia. : 1Z.2S aiii 
Rcflactibos. 12.30 Seachd Laithsan. 


GRANADA 

-9.30 am A B>g Country^ 10.00 Cartoon. 
10-06 -Baiman. 10.30. pm Match Night. 
111.45 The HoHywood Thriller: -Rita 
Hayworth m ” Affair in Trinidad.'.’ 


HTV. 

9.10 am Sav'o..lt...9.3S Beach combers. 
10.00. The Undersea Adventures oF 
Captain Nemo 10.05 Batman. ■ 5.13 
pm HTV News., Report Sports. Head- 
lines,. 11.45 Paris.- — 

HTV --Cymni/Walas-^-Aa : kfTV West 
except: 5:15-5.4$ pm Ras Sgwar. 


SCOTTISIT 


9.“t5-.am;.CsiiT_-Gar 9!40- Charlie's 

Angels._ 7J0.-, , pm Feature Film: 


B Q EH 




Solution and Winners of 
Puzzle No. 4J97 
F. Astloy. 

16 Doulron Mews. 

Lymington Road, 

London, N\V6. 

J. Buxton, 71 Tfoogh brook 
Road.-. Hollingwood, . 
Chesterfield, Derbyshire. 

Mrs. P. A. WHnterborne. 

22 Wellington New Road, 
Taunton,- -Somersetr- 


n c □ o nan 

50EJDDECU !33EDac: 
f2 fi Fd M H E C 
3QriQfjtJEl3a r JtDOEti 

3-a a a n □ a 

a'P.Kt;- uEssac^a 

n B B IS 0 H 

□□□EEDu □E2DB 
i!l 13 9 HI 0 ■ W W 
anpica □□□bhodeij 
h m h a m m a c 
aanana naaaQQQ^ 
a b z n e s c 


RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave Only 
(b) Binaural broadcast - - 
5.00 am Aa Radio 2. 7.03 Play- 

ground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 5reve Wright. 
1.00 pm AdK*n Juste (S) - 2,00 A 

King in New Tort [S). 2.05 Richard 

Shinnar (S). 4.00-7 JO Rock on Satur- 
day |S>. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs .with 
Star Sounds on Recortf (5J . -10.02 
Pete Murray's Saturday Show ; _ fS). 

1.02 pm The News Headlines,. 1.30 

Sport an 2. 1.30 Football -League 

Special (1.30. 2.15. 2.45. 3.15. 3.30. 
3.45. 4.42. 5.00. 5.45); Rugby Union 
(1.30, 2.00. 2.50. 3.10. 3.25. 3.40. 4*0. 
8.25) Cardiff v. The New -Zealand All 
Blacks: Racing from Newmarket (1.30, 
2.20. 2 55. 4 50); Rugby League (1.30, 
2.10. 3.20. a.s5) : First Test between 
Great Britain and .New Zealand. . 5.00 
Sports Report, including 5.00 Classified 
Soccer results. 5.25. Rugby . round-up, 
5.45 Racing results. 5.50 Latecomers' 
Soccer check. 5.03 Pop Over Europe. 

7.02 Beat the Record. 7.30 Big Band 

Spocisi (S). 8.02 Saturday Night Is 

Gala Night from City Hill. Cardiff with 
tha BBC Concert Orchestra, including 
during the Interval. Cliff Morgan with 
memories of tha Handicapped Olympic 
Games at Arnhem. 10.02 The Knokka 
Cup 1980 (S). 10.30 -Monaco Radio 

Contest 1580 (S). 11.02 Sports Desk. 
11.10 Bob Kilbey with Tfco Late Show 
(S). including 12 00 News. 2.02-6.00 
am You and tha Night -and ■ the Music 
(S). 

RADIO 3 

7.55 am Weather. 8.00 News. 8.CS 
Aubede (S). 5.00 News. 3.05 Record 
Review fS). 10.15 Stereo Release (S). 
11.15 Bandstand /Si., n.45 l Know 
What I Like <S). 1.00 pm News. 1.05 
Early Music Forum (S). 2-00 Flay it 
Again (S). 5.00 Jatz Record Requests 
{£)._ E.45 .Critics' Forum. 6^B The 
Organ Works ®f J. S, Bach (Sj. 7.15 
Joucurs de Flute (S)._ 7.30 ' BBC 

Symphony Orchestra in "Leeds, part 1 
(S). 8-15 Off the Silk Route. 8.35 

BBC Symphony Orchestra, part 2 fS). 
9.25 Exile- and- "Kingdom. 10.00 The 
Classical Guitar (S). 11.00 News. 

11.05-11.15 Cruse 1 1 (S). 

VHF ONLY— Open University— 7JS- 
7SS am. 

RADIO 4 

6.25 am -Shipping Forecast. 6 30 
News. 6.32 Farming Toduy. 6 JO 


w/e Oct. 12 


UK TOP TWENTY (vtmiers m) 

1 The Morecwnbe and Wise 

Show (Thma.) 18.65 

£ To Tne Manor Bora (BBC) ... 1B.55 

3 Coronation St. (Wed.) (Gran.) 18.20 

4 Coronation Sl (Mon.) (Gran.) 17.06 

5 Keep It In The Family (.Thine.) 17.00 


CHESS SOLUTIONS 
Solution to Position No. 342 
1 1>QR ch (not I R-Q8 ch, 
K-R2). K*R2; 2 RxP ch, PxR; 
3 R-R6 ch, KxR; 4 Q-B6 cb, 
K-R2 5 Q-N7 mate. 

Solution to Problem No. 342 

1 B-N7 (threat 2 Q-Q4), N <Q4)- 
K6; 2 Q-B4, or if N (Q4) other; 

2 N-B6, or if N (B5)-K6; 2 N-N5. 
o rif N (B5) other; 2 R-K5. or if 
B-K6; 2 Q-B5. . 
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Arabella 




BY RONALD CRICHTON 




It has fallen, not inappropri- 
ately, to the English National 
Opera to stage the first English 
Arabella in Britain. Strauss's 
opera,, once pooh-poohed as a 
M second brewing of the Rosen- 
bawdier tea-leaves,” has long 
been popular at Covent Garden 
in the original German of Hof- 
mannsthal. Now a larger 
audience may understand the 
ins and outs and nuances of a 
complicated comedy iln the 
translation off Robert Gutman, 
which goes pretty well In the 
first and third acts, less son in 
the second — and in saying this 
one doesn’t underrate the 
difficulty . of translating 
! Hofmannsthal at his most idio- 
matic. - 

Understanding, all the same, 
may be partial. The excellent 
ZdenJka of Norma Burrowes has 
no difficulty . whatever — even 
when her -bach is turned, the 
words come over. Miss Burrowes 
sings with clear, strong radiance, 

I looks the glrl-disguised-as-boy to 
perfection and manages the 
switch back to her. true sex with 
the- greatest discretion. Harold 
Blackburn’s Count Waldner is 
another dear one. So for tbe 
most . part is Graham Clark, 
slightly m si oa st (he is physically 
too slight) as the ardent but 
obtuse. young officer, Matteo. 

Among those who are only 
partly word-dear is, unfortun- 
I ately, Josephine Barstow in the 
title-role — and it must .be said 
immediately that this is the 
only flaw In another lovely 
performance by this most 
gifted, idiosyncratic artist Not 
only does Miss Barstow look 
extremely distinguished (crino- 
lines and parted hair suit her 
wonderfully well) but her sing- 
ing was exquisitely and subtly 
musical. When she settles even 
deeper into the role greater 
clarity may come. It isn’t the 
big lyrical moments that , need 
care so much as the conver- 
sational passages which carry 
the story. . 

The Mandryka, Arabella’s 
conquering if faltering wooer 
from the- bear-haunted forests 
further down the Danube, is 
Peter Glossop. Good Mandrykas 
come quite as seldom as good 
Arabellas. The role needs a 
touch of unpredictability and 
mystery (not deep mystery but 
a sort of tangible physical 
strangeness). This one was not 
strange but strong, decent and 
very likeable in a rough, burly 
way. Mr. Gloss op’s singing had 
many good stretches and a few 
tired ones, but except when 
Strauss's 'orchestral exuberance 
took the usual toll, he did 
justice to the text ' 

This exuberance, in fact, was 
for the most part unusually 
well controlled by Mr. Elder, 


who. gave a most interesting' , 
reading of the scare -r- trahs-f.. 
parent, sometimes subdued bit':, 
never nerveless, with darker^,' 
colours than one usually finds-T; 
here. Some scenes (WaldncasJ 
and Mandryka in act one, and 3. 
some pages towards the end of-r 
act 2) felt slow,, but- that ma^’j 
bave been the -absence- fit- the. 
weightier German language 1 — 
English needs to go a Httlg; 
more quickly. In the prelude .. to. ■ 
the third act, which.- can seemt-- 
a pale shadow of RosenfeordieY,. 
conductor and orchestra let hj : . 
to thrilling and revealing effect': 

What is so far lacking in thi^. 
production is a sense of ateMK;:. 
sphere. It should of course: be 
mid-century Viennese but> 
almost anything would be better." 
than- the present anonymit3&!.‘- 
Patrick Robertson, who recently.; 
designed such a good ce ntral • 
European set for. The Scnwrts,- 
at Cardiff, has given the ■ 
Wa letter's sitting-room a deadly--, 
sanitised dinginess (seedy their : • 
hotel may be but cosy, it -should ^ 
be too) and has provided . 
operetta setting for the middle. - 
act from which Dr. Miller has:- 
puritanically withheld operetta 
treatment — * ■ the entrance of tbe - 
Fiakermilli. brightly, sung -by - 
Marilyn Hill Smith, goes fear . 
next to nothing. - ” 

The third act, with the stair-- - 
case down which Arabella walks : 
with the symbolic glass of.' 
water (and how beautifully SGsS - 
Barstow does this) is better but.; 
its origin in- the previous set .-_ 
is too obvious. Dr. Miller is a.; 
serious opera producer admir* - 
ably free, of unmusical gim- 
mickry but he seems to;- 
mistrust visual: pleasure like the .' 
plague. ' • - 



r--f; /r-t# 

JOSEPHINE BARSTOW 
as Arabella 


Youre Faithfully. 6.55 Weather; pro- 
gramme news. 7.00 News. 7.10 
On Your Farm. 7M Today's Papers. 

7.45 Yours Faithfully. 7*0 It's a 
Bargain. 7.55 Weather; programme 
news. 8.00 News. 8.10 Sport on A 

8.46 Today's Papers. 8J0 Letter from 

Yorkshire. 9.00 News. 9.05 Break- 
away. 9.50 News Standi 10.05 
Talking Politics: The Future of the 
House of Lords. 10.30 Dolly Service. 
10.45 Pick of the Week. 11.35 From 
Our Own Correspondent. 12.00 News. 
12.02 pm Money Box. 12.Z7 The 
Burk las Way (S).. 12.55 Weather, 

programme news. 1.00 News. 1.10 
Any -Questions? 1.65 Shipping Fore- 
cast. 2.00 Now*. 1 2.05 Wildlife. 2-30 
Middiemsrch (S).- 125 'Join Radio 3. ' 
5.00_ Gening Together. 6^5 Week i 
Ending (5), 5.50 Shipping Forecast. 
5.55 Whether; programme tibwi; 6.00 
NeWe, 5.15 Desert Island Discs. 6.65 
Stop the Week with Robert Robinson. 
7.35 Baker's Dozen (S). 830 Saturday 
Night Thsatre: 'The First Flame," by 
Peter Terson (S). 9.GB Weather. 10.00 
News. 10.15 The Ballad of . Belle : 
Isle: Documentary about West York- 
shire's working men's clubs (5/B). , 
11.00 Lighten our Darkness. 11.15 
Moonshine . . ..On Birds (S). -12 jOO i 
N ews. I 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. S 036 2161. CC 240 5258. 


THEATRES 


ENGLISH NATIONAL OPERA. Tome hi A 
FrI 7.00: Crel Ian tutte. Wed 7.00: 
A rebel la. Thurs 7J0: La Belle Helene. 
104 balcony seats avail from 10 am 
on day or pert. 


HA Y MARKET, Theatre Royal. 01-930 
3d32. Eves. 7.45. Wed.- 2.30. Sal. 4.50 
and 3.00. LEONARD R05SITE&. 
PRUNELLA SCALES in MJCHAEL 
FRAVTJ’5 MAKE AND BREAK. 
Directed by MICHAEL ELAKEMORE. 



HER MAJESTY'S. 01-930 6605. CC. S. 
HALF PRICE PREVIEWS. Today S' Si 
8.15. Mon 8. Opens Tu» 7. Suit £»B5 
8. Sar 5 4 8.1S- Mat Weds 3 tfrenr 
Oct 291 A SensatlonaF Musical Melodrama 
THE STREETS OF LONDON bv Me 
Celebrated author Ptan - SwuBmIL Group 
Sales: 01-379 6061. 


KING'S HEAD. 2ZB . 1916.. Dnr ?- ShO* 
d. (Mon Dnr 6-30. Show 7.30i GOOD 
FUN bv Victoria Wood. 


LONDON PALLADIUM. 01-437 7373. 
Opens October 20. 2 weeks only THE 
ION DODD LAUGHTER SHOW «utn 


the Hrilsiders A Supporting Co. Ben 
office open. Credit cards accepted. 
Group sales do* oHlce '01-379 6081. “ 


LONDON PALLADIUM. 01-437 7373. 

Last pert, ton T. 8. uq. BRUCE FORSYTH. 
Tickets £2.00 to L6.0U. CC accepted. 


LYRIC. S. CC. 01-137 36b 6. Evenings 
8-00- vved- 3.00. sats.-s.3a and B.stf. 
DfNSDALE LANDEN. NICOLA PAGETT 

■n ALAN AYCKBOURN'S TAKING 

STEPS. 


AMBASSADORS. S. CC. 836 1171. 
Eves, at 8.00. Mats. Sars. at 4.00. 


Donald Swann & Frank Topping 
SWANN WITH TOPPING. Seats £2 
£3.50. £4.50. £5.50. 


6 Cowboys (Thms.) 16.4S : 

7 Give Us A Clue (Thms.) 16.20 

8 Larry Grayson's Generation 

Game (BBC) 15.45 

9 Hert Of Tlie Yard (1TV) 15.15 

10-Just Ui (Thms.) 15.10 

11 Crossroads (Tues.) (ATV) ... 14.80 

12 Crossroads (Wed.) (ATV) ... 14.80 

12 Blankety Blank (BBC) 14.80 

14 Masrarmind. (BBC) .' 14.80 

15 Juliet Bravo (BBC) : 14.20 

IB Tarry And June (BBC) 19.80 

17 The Paul Daniels Magic Show 

' l&BC) 13.65 

18 Play Your Cards flighr fLWTj 13.55 

19 .Tha Gentle Touch (LWT) 13.45 

20 Hammer House Of Horror . 

(ATV) - 13.35 

Figures p re oa red by Audits of Graar 
Britain for tho Joint Industry Committee 
for Television Advertising ' Research 
(JtCTAR). 

U.S. TOP TEN (Nhriesn ratings) 

1 National League ChdmplonBflip 

(baseball) (ABC) Z7.8 

2 Real People (comical docu- 

mentary) (NBC) 24.8 

3 NBC Thursday Night Movie— 

Seulah- Land (Part III) ...-. 24.4 

4 Dukes of Hezzard (comedy) 

(CBS) : 24.0 

6 GO Minutes (news) (CBS) 23.4 

6 NBC. Movie of the Week— 

Beulah Land (Pan II) 23.2 

7 NBC Movie .of. the Week—. 

Beulah Land (Part I) 22.0 

8 American League Championship 

(baseball) (ABC)- 21.9 

9 National League Championship 

(baseball) (ABC) 21.7 

10 That's incradlbls (human 

murcet} (ABC) 21 .B 



LYRIC HAMMERSMITH. CC 01-741 
23.1. .Eves. 7.50. Tnur. mat. 2.30 sacs. 
4.30 & 8.15. THE WILD DUCK. Ibsen. 
Si '!£? Jrannatlcm by Ronald Hlnoley. 
director. Michael Blakemore. With Rjcnard 
Brlew fiNerys Hushes. Book New! 
LYRrc STUDIO. E*«. B.D. THE POTS- 
DAM QUARTET. David. Pinner's new 
remedy, director David Giles. Book Nov,! 
Tc-day 3 pm A GALWAY GIRL. 


NATIONAL THEATRE: " S. 928 2252. 
OLIVIER (open Stage): Today 2.00 A 
7.00 GALILEO by Bertolt Brecht bans 
by Howard Breauin—Tues A Wed 8.00 
The Chieftains trad Irish folk music 
tkts £2 to £5. 

LYTTELTON (proscenium stage): Today 
3iOO A 7.45- Mon 7.45 THE ELEPHANT 
MAN by Bernard Pomeraitce. 
COTTESLOE - (small auditor! umi: Last 
pert Ton't 8.00 Part Two its-aptism to 
itSlfSSS? 0 newly extended ' THE 
PASSION — Promenade .. pert, all tkts 
standing £3.50. Students £1.40. Sat 
ZS Oct 3.00 Preyuew .The Crucible. 
Excellent cheap tkts from to am day 
of pert all Z theatres. Car park. Restau- 
rant 928 2033. Credit card bless 928 


9Z8..7BT6. CC. 261 1821 S. 
Urttil 8. e»w- 7J0. Mats. Wed. & 
5at. Z oo. Leicester MaymarLet Co. with 
Marnaratta . Scott. PoThr' Adams. Joyce 
orent 6 Richard Estes la tne original 


J” E importance of 
BEING EARNEST Tomorrow 7.30 Prunella 
SralJS in AN EVENING WITH QUEEN 
VICTOIUA. Toad new bks- 15 Dee. to 

JBJI. 17. 


PALACE. 5. CC. 01-4.3T 6834. RODGERS' 
% NAMMERSTON-S OKLAHOMAI iv£. 


7.30. Mats. Wed. anp sat, 3.00. Group 
Sales Box office 4)1-379 6091. 


PICCADILLY. S. 437 '4508. CC UooklnOS 
379 -9585. Mon.-Thvrs. 8. Fri. 6 Sai.B. 


and H.4®. stalls from tl'-fio. royal 
SHAKESPEARE COMPANY m will; 
RUMell-S new ConuMv EDUCATING RITA, 
RSC also aLAkhirycft. Warehouse. 


PRINCE_ EDWARD: -CC ■ 01^37 6877^ 
_ fl. DO . _ M sts. Thurs. and Sat. 3.00. 
^ T im Rice and Andrew Lloyd- 


COMEDY THEATRE. S. CC. 01-930 2S7B. 
Grp. sales Box Office 379 6061. Eves. 
8.00. Mata. Sat. at 5.00 CLEO LAINE 
as COLETTE with Kenneth Nelson and 


Group sales bene office 379-6061. Sean 
■available t„ mangee pertorinSmcV. 


John Moffat, a Story with music bv 
John Dankworth. 


CRITERION. 930 3216. CC. 379 856S. 
Grant! Bkos. 836 3982 or 379 6061. 
!«■ 6.00.- Fri. * Sat. 6.00. BA 5. 
Robin Ray. Jonathan Adams. Martin 


PRINCE OP WALES THEATRE. 930 flail". 
Credit card bcakinss 930 0& 46. An 
ewsnlno With TOMMY STEELE and hi! 
company. Eves. Mon.. Thur^Vjo 3 F ri. 

•U«7*„ 6 . 00 B3 °- 


1 1 56 ' E*« 3.00. 
- sat. 4.30 and 8-00.- Tan, rnj.rfu... 


Connor. Tricla Georpe In TOMFOOLERY. 
ieubbd* “** music and hrrlcs 01 TOM 
LEH RE FL 


Michael* 1 e K- d * Hinwoi . ' ^ 


DUCHESS TH. CC. 01-836 8243. Group 
*5? 6 061. Eves- fl-OO. Sat. 5.30 & 
0J0. Thurs. _Mat. 3.00 f Thurs Mat. 
5.00 from T3 Nov. 1 MARIA AITKEN. 

‘ B Notl CawArdi 


RAYMOND REVUEBAR. CC. 01-734 1593 
PAUL 00 ' «"■ Sun 

^n L VA.L R oV^?CA. KSTSts. 325 

Juft air*’ «nd d «*• 


DUKE Of YORK'S, S. CC. 836 51=2. 
Eves. 8.90. Fri. and Sat. 5.30. 8.30. 
Matinee Wrinasdav at 3 . 00 . FRANCES 
4a la TOUR. DAVID d« KEYSER in 
DUET FOR OWE by TQM KEMPINSKI. 


l!S^-5.0^.0.^ARD E «i 

WO^SE TAKa CHAR “ » P ' G - 


■TOTAL COU RT. CC. 730. T 74 S. 

JSKtVBL 

2 um °S5 r w-re-fr. io.30 Mg 

2 pm «. s Tun.- ynHRuen 
TMEATRb pruMrits HiHtndnr S w eeu * <1 
mosicai play tar itfiMdreS. ^7 


GARRICK. CC. S. 936 4601. Eras. 8.00 
(diarpi. Fri. snd SaL 5J0 and 8.30. 
WILLIAM FRANKtYN In Ira Levin's 
DEATHTRAP. 


SAVO Y TH EATRE. 01 >836 .0888. JOHN 
ALDEKTON. PAULINE . KHXINS B 


fffk m? teasur 5 

Jtt 

Credd^rd bookhihs B3£ bus.. 


aOBE THEATRE. S. CC_ 01-437 1592. 
Groun sales 379 GOBI. LAST 2 PEJIFS— 
ENDS TON’T. Todav 5.00 A 8.15 Beryl 
Retd. Barry Foster, Prior Bowles. Jan 
Waters In a new play by Pater Nichols 
■ORN-fN-THE GARDENS, 


CC Taf. . Voc.Gme 01-836 «5sToli! 


7” _■ — w-A.VKiVi. ua-qjB D33Q U f _ 

real- only tol. -Dt-iW 

3092 TOW ---CONTI . & -GEMMA 
^KAVEN THEY'RE PLAYING OUR SONG 
If poastefe nook at least 14. day* m 
5*Hr CB tSTii Po,i - SAE and enegug. 

PKESi- and. Royal Circle £6 00, 


GLOBE. 5. CC. 01-437 1592. 01^39 6770 
Opens Oet. 22 7.0. Subs. fl.O. Sata. 6.0 
and. 8.45. TOR a LIMITED SEASON 
ONLY HINGE AND BRACKET AT THE 
GLOBE. BCXIK NOW Wf’ BIG pirty 

SiStPgm?. 13 and 0W!r - TB, « ,fton e 


GREENWICH THEATRE. -5. CC. SS8 77S5; 
*-0. Mats. sat. 2-30 TIME AND 
THE CONWAYS by J. B. Prlostfcv— — . 


- areie moo, 

Cireie £3 jo (£1 wutt 
wed 3.0, sau. s.o a a.30. . T 

"Prey, ton't 7.30? 
AH seats £1.50. Otws Mon. at 7^0 5.- 
Is.'s.v'?* 5 ' 7-45..”^ Thor. 2.30. THE 


«!« - by ARTHUR- MILLER.?' . 
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HOW TO SPEND IT 


For ever 
green 






tr YOU'VE ever watched des- 
pairingly and helplessly as your 
sarefawy tended houseplaats 
died, one he? one, if you know 
ypitf tosere aren’t even slightly 
green end yet yon tong to be 
surrounded by living, healthy 
growing' plants, then a new 
scsewtific process has come to 
rour rescue. It doesn't appear 
to have a name but what it 
a»*ns m practice is that you 
naa now buy real green plants 
that need never die. They ns 
tulre no. watering, no main- 
lenance beyond the odd dusting, 
are guaranteed for 12 months 
and have a life expectancy of 
at .least .10 years. 

I don’t begin to understand 
how it ail works but it was ex- 
plained to • me thus — “ When 
plants and trees reach a per- 
fect stage of growth they are 
treated in . eumatised labora- 
tories where the roots absorb 
a speeds! formula through an 
osmosis system. This preserves 

the living. structure of the plant 
for a- nriniiMnmn of 10 years. 
At tire end of the treatment the 
plant retains its natural colour, 
texture and fragrance.’' 

If an that sounds much too 
good to be true, here's the bad 
news— the price. They are ex- 
pensive — smallish plants and 
trees, like a 4 ft fir tree or a 
3 ft palm, cost about £60 and 
the prices range, upwards to 
£120 for a 7 ft palm. 

The plants are for indoor use 
only and should be kept in 
normal room temperatures but 
they don’t heed Light See them, 
now at Albright and King. 33/34 
H. R. House, 447 High Road, 
London N12 and also at The 
Danish House, 16 Sloane Street, 
London SWL 



THE MOST beautiful and valu- 
able tree in our garden is a 
walnut We also have hazel- 
nut bushes and an almond tree. 
I hung a swing on the walnut 
tree and we keep five hunting 
cats. It is all to no avail. Every 
year the tree is heavily laden 
with promising nuts and every 
year, just before they are ripe 
enough to pick, grey squirrels 
dear the crop overnight They 
do the same with the hazels. 

There are so many things you 
can do with nuts. Have you tried 
fried chopped hazel-nuts with 
butter added to Brussels sprouts? 
Or crisply fried bits of bacon 
with chopped hazel-nuts added 
to battered noodles for a quick 
light supper dish? 

How about coarsely chopped 
walnuts tossed in butter with 
mushrooms as a filling for an 
omelette? Or walnuts, hazel 
nuts or almonds added to a 
stuffing for a bird? 

Though most of us are 
familiar with the various 
gateaux which can be made with 
nuts, the savoury nut dishes are 
not so common, unless you are 
vegetarian. I do not propose 
to offer strictly vegetarian 
dishes, but rather to suggest 
ways of using nuts that may 
intrigue you. 

Here are two sauces. The first; 
which is garlic and almond, goes 
well with fish or chicken. 


GARLIC AND 
ALMOND SAUCE 

2 tablespoons blanched 
almonds; 4 cloves garlic; 3 
slices ernsti ess fresh white 
bread; 4 or 5 tablespoons olive 
oil; 1 or 2 tablespoons vinegar 
or lemon; $ teaspoon salt 
Place all the ingredients, 
except the oil and vinegar, in a 
blender. Process, gradually add- 
ing the oil, vinegar or lemon. 
Serve chilled. 

The second recipe is a nut 
pesto sauce for spaghetti. 



- - ; - .^:r 
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BRAZIL NUTPESTO 

serves 2 

24 Brazil nuts; 6 or so fresh 
or frozen basil sprigs; 4 table- 
spoons olive oil; 4 heaped tea- 
spoons Parmesan; 1 dove 
garlic; i teaspoon salt; juice 
of half a lemon. 

Pound the dry ingredients 
together in a mortar or blender!, 
then add the oil and lemon. You 
can vary this recipe by adding 
anchovies and omitting the salt 
Remember to mixjthe sauce well 
with the cooked spaghetti before 
| serving. 


SCRAMBLED EGGS 






<• * - - r. *• : 
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Dinner is served 


Sew many more 


MOST readers will know by 
now of Glorafilia, the com- 
pany run by two young 
women, Carole Lazarus and 
Jennifer Berman, that spe- 
date's in distinctive and 
charming tapestry and needle- 
work kits. I was one of the 
fast (If not the very first) to 
feature their early tapestry 
designs and through the years 
I’ve followed their progress. 

‘ Basically ' Glorafilia has 
become a success, selling Rifs 
iB over the worlds because It 
ha* found a particularly de- 
sirable combination of tiulivi. 


dual charm and reasonable 
prices. 

Now Glorafilia has brought 
out a colour - leaflet . which 
features not only traditional 
designs, but also a Christmas 
stocking, a Victorian doll, a 
tennis racket - cover and, 
shown above, a brick doorstop 
cover, a mirror frame and a 
flower basket cushion, all of 
which can he worked in time 
for Christmas if you hurry. 
For the leaflet write, enclos- 
ing a 10p stamp, to: Glora- 
filia. 10 Wlntcnrtoke Gardens. 
London N1VT. 


lll 6 Q 6 W 

Tappari Touch Control’ 
microwave cooker with 
temperature probe- 

bringing microchip 

technology into microwave 


ROBIN and Mary Ellis have, 
like Glorafilia. built up a very 
successful business over the last 
few years. In their case they 
used Robin's skill with wood as 
the basis for a range of wooden 
objects which have steadily 
grown in number and scope. 
Last year- they produced one 
of their most successful ideas — 
a series of fine sturdy wood 
trays, just like the ones that 
were once found in every solid 
Victorian bourgeouis family 
household. 

This year they have decided 
to explore the tray theme even 
further and have produced wbat 
should be the answer for all 
those addicted to TV dinners, or 
meals in bed— the butler’s tray 
on less. 

They have takpn the basic 
idea of ihe plain solid wooden 
tray with high sides and built- 
in handles but they can now be 


bought with one or two pairs 
of fold-away legs. The first 
pair of legs raises the tray to 
a height of 15 ins and they 
call this version The Family 
Waiter. The second pair of 
fold-away legs raises it to 9 ins 
high and is called Ihe Family 
Nanny. 

The tray is really solid and 
measures 24 ins by 16 ins. The 
trays are made from oak, elm 
or beech protected with three 
coats of a tough polymer finish 
to make them stain and heat 
resistant. 

The tray with two pairs of 
fold-away legs is £30 in oak or 
elm and £24.50 in beech. With 
just one pair of legs, either 15 
ins or 9 ins high, they are £25 
in oak or elm and £19.50 in 
beech. 

For a mail order leaflet and 
price list write to Robin and 
Mary Ellis, Linton, Cambridge 
CB1 1BR. 


serves 2 

Here is a supper dish which 
uses almonds and is quick, easy 
and different. 

1 oz finely flaked almonds; 

1 medium-sized onion finely 
chopped; 4 tablespoons 
cream; 4 tablespoons of any 
minced cooked meat; 4 table- 
spoons stock; 2 oz butter; 

1 teaspoon chilli powder; 4 
eggs; salt and pepper to taste; 
a dash of Tabasco. 

Put all the ingredients 
except the eggs in a frying pan 
and. stirring constantly over a 
low heat cook until browned. 
It should be moist enough to 
boil. Add the eggs, lightly 
beaten, and stir well until 
cooked to whatever consist- 
ency you prefer for scrambled 
eggs. Serve at mice with 
French bread. 




THE knitted jacket - devised as the -error immediately. I nope 
an exclusive pattern for us by the rest of you- haven't been too 



Sirdar Wools has been 


immensely popular with 
readers. Nearly 900 of you have 
written in for copies but for 
those who have started or are 
about to start knitting 1 regret 
to have to tell you that there is 
a small misprint in one row of 
the instructions. Under the sec- 
tion headed “Back” where the 
instructions refer to the 1st row 
(right side): S1.1 knitwise, 
*K.1B. p.l; rep. from ending 
with k.13. fcl, the k.13 referred 
to should read k.lB. 

Most experienced knitters, I 
understand will have .perceived 


been puzzled. 


Walnuts have many uses and 
are frequently found in 
salads. But have you tried 
walnut oil? It is not easy to 
fipd but a really good delicates- 
sen should be able to get it for 
you. It is strong and should be 
used sparingly, but it trans- 
forms any salad. Try it on 
tomato salad without using any 
vinegar. Use it on a plain green 
salad with a little lemon, salt 
and pepper. Just sprinkle a few 
chopped walnuts over it; so 
simple and so special. 

For chicken salad with toasted 
walnuts, dice cooked breasts of 
chicken and add some chopped 
tender bits of celery- Mix to- 
gether and lay on a crisp lettuce 
leaf. Sprinkle with salt aDd a few 
drops of vinegar. Chop about a 
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Cracking good food 


BY JULIE HAMILTON 




HAZEL-NUT (OR 
ALMOND) SOUFFLE 

serves 6 


Sharon Flnmark 


dozen walnuts, mix them with 
salt, pepper and butter and 
brown them slightly in the oven. 
Put them in a basin with a little 
oil and vinegar and more salt 
and pepper for about one hour, 
then add them to a mayonnaise 
and spread over the chicken and 
celery. 


WALNUT SOUP 


serves 4 to 6 

2 oz walnuts; 1 onion; 1 pint 
chicken stock; 3 sticks celery; 
i pint milk; 1 oz batten 2 
egg yolks; 1 oz flour; 5 oz 
cream; 'salt and pepper to 
taste. 

Blanch the walnuts and 
remove as much as possible of 
the skins, a tedious but worth- 
while job. Mince the nuts. Heat 
the milk to boiling point and 
add it to the peeled, minced 
nuts. Leave to infuse. 

Finely slice the onions and 
soften in the butter, but do not 
let them colour. Add the flour, 
stir and add the stock. Chop 
the celery and add it to the 
stock and cook for about 15 or 
20 minutes. Strain and return to 
the saucepan, adding the milk 
and walnuts. Re-heat slowly and 
thicken by adding the egg yolks 
tightly beaten with the cream, 
stirring continuously. Adjust 
seasoning and serve with 
croutons. 


(approx. 3 lb) cut in 12 or so 
pieces: 1 large onion; 8 table- 
spoons soy sauce; 2 table 
spoons oil; 5 tablespoons dry 
sherry; honey 

Fry the onion, thinly sliced, 
with the chicken in the oil, 
stirring all the time for seven 
or eight minutes. Transfer to 
a casserole and add a third of a 
pint of cold water and the soy 
sauce. Putt on the lid and cook 
in the centre of the oven aft 
gas marie 4 (350F) for approxi- 
mately 35 minutes. Now add 
the sugar and sherry, mix in 
well and. cook for a further 15 
minutes. Then add the chest- 
outs, turning the contents of 
the casserole over several 
times, and cook for a further 20 
minutes. Serve with rice and 
green salad. 


proof paper. When cold, put it 
in a food processor and grind 


CHESTNUTS 
AND CHICKEN 

serves 6 

3 lb freshly cooked or whole 
tinned chestnuts; 1 chicken 


When it comes to puddings, 
nuts really come into their own. 

Pizza Figliata is a delicious 
pastry with nuts and honey. 
Chop walnuts, hazel-nuts and 
Brazil nuts. Roll out some 
short-crush pastry, very thinly, 
into an oblong. Brush it with 
honey and strew the nuts over 
it, adding a tittle candied peel. 
Roll up and twist into a spiral 
shape. Bake in a moderate 
oven for about 30 minutes until 
golden. Serve with cream. 

When making . a fruit 
crumble, try adding chopped 
walnuts, or hazel-nuts or 
almonds or Brazils to the 
crumble mixture. 
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This cold souffle can be made 
with almonds or hazel-nuts and 
is ideal for a dinner party 
dessert If needs to be chilled 
for at least four hours. 

6 oz whole hazel-nuts (or un- 
blanched almonds); 7 os 
caster sugar; S large eggs; 
scant { pint milk; } . vanilla 
pod; i oz gelatine; | pint 
double cream; 1 tablespoon 
icing sugar; 2 oz digestive 
biscuits ' 

With a pointed knife, halve . 
4 oz of the nuts. Put 4 oz of 
the sugar and 2 tablespoons of ' 
water in a pan. Cook over a 
low heat until the sugar dis- 
solves then bring it to the boil 
without stirring. Let it cook ■ 
until it turns golden brown. 

Add the halved nuts, stir 
well then spread the mixture 
on Bakewell or buttered grease- . 


in a food processor and grind 
it to a fine powder. Set on one 1 
side. Heat the milk to boiling 
point with the vanilla pod and 
sugar. Separate the eggs and 
pour the milk over the yolks, 
beating vigorously all the time. 
Place this custard a bain- . 
marie and stir continuously -- 
until it thickens a bit. Remove 
from beat and take out the 
vanilla pod. Add the gelatine 
which you have dissolved in 
four tablespoons of hot water, 
stir and strain into a bowl and 
leave to cool. When cool but 
not seL whip the cream with the 
icing sugar and fold it in with ' 
the crushed nut mixture. 

.Whip the egg whites until . 
stiff but moist and very gently 
fold them in too. Prepare a 
one-pint souffle dish by tying 
tin foil or Bakewell paper 
round the outside so that it . 
stands at least one inch above 
the rim of the dish. Pour in 
the souffle mixture and chill for 
at least four hours. Before 
serving, blanch then lightly 
brown the remaining nuts in . 
the oven or under the griH. . 
Crush them fairly finely with 
the digestive biscuits. Remove 
the paper or foil and cover the ' 
exposed top and sides of the 
souffle with the crurtied nuts 
and biscuit mixture, gently ' 
pressing it into the sides. 
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Close of a 
chapter 


WHEN those in charge most 
resolutely pretend that nothing 
has happened, the observer may 
be sure that something is going 
on, and during the last week 
both the Government and the 
Labour Party have been indulg- 
ing in this innocent deception 
Mr. James Callaghan resigned 
from his brief but eventful 
leadership of the Labour Party 
as if he was simply carrying out 
a long-nurtured plan for his own 
leisure; in fact he has, by his 
timing, effectively invited 
Labour MFs to ignore the 
“ decisions ” (the result of a 
muddled vote) at Blackpool, 
and reassert their political 
primacy in the movement. 

A new tune 

The sporting money is con- 
vinced that the result will be 
that Mr. Healey will win the 
succession, which would indeed 
be likely to bring new ideas and 
a new energy to the Opposition; 
this prospect may have done a 
little to reinforce a quiet but 
notable change of tone in the 
Government. 

Despite all the protestations 
of unwavering resolution, the 
Ministers who have been driving 
from engagement to engage- 
ment in Austin Metros, praising 
British goods and then confes- 
sing that it is the public sector 
which has so far failed to 
respond to their policies are 
singing a new tune. 

The hectoring tone is gone; 
instead of lectures on economic 
reality, we hear hopes of an 
autumn of reasonableness. 
When the Governor of the 
Bank of England, sounding 
rather unlike the chastened 
figure imagined in the Citv since 
July, blames excessive Govern- 
ment borrowing for excessive 
monetary growth, the Chan- 
cellor seems to agree. Austerity 
begins at home. 

Changes of tone are not sud- 
den, of course, and the new 
ideas which these altitudes 
express have been growing for 
some time. There have been 
two strong reasons for a re- 
think. First, it is now clear 
that the UK recession is far 
deeper than was expected or 
intended when the Government 
laid down its monetary targets. 
A policy aimed at shaking out 
some of the least efficient parts 
of UK industry was never inten- 
ded. for example, to drive ICI 
out of the fibre business. 

Better times 

Coven industrial interven- 
tion. now reinforced by clear 
hints from the Chancellor and 
the Governor that sterling can 
come down as well as go up 
once policies are better balan- 
ced. are part of a mounting ‘ 
campaign to encourage industry 
to plan for somewhat better 
times. 

The Government has made its 
pointabout wages, and is begin- 
ning to square up to the prob- 
lems of recession. Mr. Harold 
Macmillan should be pleased. 

Whnr may have reinforced 
liie education of events is the 


post-mortem on the July- 
August monetary explosion 
which has occupied so much 
high Ministerial attention in 
recent weeks. This appears to 
have started as something of a 
witch-hunt, aimed to unmask 
technical bungling. But further 
examination — including, per- 
haps, an account of how the 
excessive Government borrow- 
ing of this summer would have 
been handled under a tighter 
system of short-term monetary 
control — has turned attention 
back to the underlying realities 
of in cons is ten fiscal and mone- 
tary policy. The determination 
which has been growing all sugr 
mer to impose a very moderate 
wage round on the public 
sector now begins to sound like 
a battle-cry; not before time. 

There is an irony here. The 
encouraging .side of recent news 
— the abatement of both infla- 
tion and more tentatively of 
wage settlements — is partly due 
to the Government's mistakes. 
Interest rates, the exchange 
rate and indeed the squeeze on 
the private sector through local 
rates and public sector prices 
has been greatly intensified by 
the unchecked rise in public 
sector costs and borrowing. 

Intensity 

It is the dreadful intensity of 
the resultant squeeze which has 
frightened wage-bargainers into 
reasonableness at about the 
same time as it has frightened 
Ministers into re-examining 
their own conduct. 

When the final accounts are 
in, it will be interesting to 
assess how far this inadvertent 
short-sharp shock has been the 
right medicine after alL But 
everything suggests that the 
Government will try to achieve 
a much more measured and 
tolerable pressure from now on; 
a chapter appears to be closed. 
If the first was called “mone- 
tarism,” the new one might be 
called “ fiscal responsibility.” 

Meanwhile, events overseas 
seem to conspire to reinforce 
the lessons being teamed at 
home. What now appears the 
probable fate of Mr. Malcolm 
Fraser's Liberal administration 
in Australia is a reminder that 
popular opinion will only 
swallow market economics in 
measured doses. 

In the U.S.. the Government 
seems fated to repeat some of 
our own mistakes. Mr. Carter 
has allowed his fiscal grip to 
slip in an election year, with 
the result that a tentative 
recovery in output is already 
provoking a rise in interest 
rates which both he and the 
chairman of the Federal 
Reserve, . Mr. Paul Volcker, 
deplore. 

Mr. Carter, in response, has 
started to make some of Mr. 
Reagan's rash campaign pro- 
mises, which seem to combine 
higher spending and lower taxes 
with a promise of a balanced 
budget, into an election Issue. 

If U.S. voters respond to this 
message, then the era of fiscal 
responsibility has, indeed, 
dawned. 
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BEHIND THE CAMPAIGNS 



V ISITORS to the United 
States who are familiar 
with the distinctive blend 
of fundamentalist religion and 
fervent an ti -Communism that 
crackles out from funny country 
radio stations would not recog- 
nise the modern successors of 

the old evangelists. 

The new clerics describe 
themselves as “ electric church- 
men." They have entered the 
television age with a patina as 
smooth as anything offered by 
secular broadcasting, an un- 
doubted ability to raise large 
s ums of money, and a potential 
political power that has many 
very worried. 

Indeed the rise of the evan- 
gelical Christian right is the 
great -phenomenon of the 1980 
political scene. The political 
and financial clont of the new 

evangelicals is formidable. And 
their existence injects a some- 
what bizarre ingredient into 
the campaign. 

The Rev. Jerry Falwell, for 
example, is no longer a humble 
vicar from the backwoods town 
of Lynchburg, Virginia. He 
heads The Moral Majority, an 
overtly political lobby, with 
more . than 400,000 members, 
founded only in 1978, .but which 
in its first year raised $L5m 
to disburse on political goals. 

His main pastoral vehicle. 
The Old Time Gospel Hour, goes 
out each week on more U.S. TV 
stations than Dallas, reaches as 
many as 30m households, and 
generates as much as $lm in 
contributions each time it goes 
on the air. A couple of other 
religious TV programmes, also 
with political connections, claim 
comparable figures. 

Thus, Lynchburg is now graced 
with the Rev. Falwell's own 
Bible college, and he has 
become a national figure — 
addressing the' National Press 


JUREK MARTIN 
reports from New York 
on the increasing roles 
of God and Mammon 
in the battle for the 
U.S. Presidency. 


U.S.ELECTIONS 


November 4th 


Club in Washington only last 
Thursday and conferring with 
Ronald Reagan, whom he has 
endorsed, just three weeks ago. 
His is the best known name on 
the political wing of the evan- 
geiical right, which already 
claims some notable liberal 
scalps. 

Senator Dick Clark from Iowa, 
for example, was beaten in 1978 
by the anti-abortion forces, 
which The Moral Majority 
backed. This summer. Mr. Jim 
Buchanan, the long-serving 
moderate Republican from Bir- 
mingham, Alabama, lost his seat 
to an ultra-conservative backed 
to the hilt by The Moral 
Majority. 


At this stage, as far as can 
be gleaned, the financial power 
of the Christian right, though 
growing, matters less than its 
ability to raise volunteer man- 
power, and to transmit political 
beliefs via the electric pulpit 
Nonetheless, some prominent 
Americans, including Mr. John 
Anderson, the independent can- 
didate for the Presidency, have 
suggested that the tax-exempt 
status which the churches enjoy 
on the grounds that they are 
“ non-political ” may be being 
violated. 

The best estimates are that 
the Christian right will raise 
and spend about 84m in record- 
able funds on political causes 


this year, though Democratic 
liberals claim that the real 
worth of their efforts is many 
times this amount Money will 
be carefully spent,, mainly in 
races where liberal Democrats 
appear vulnerable, Iowa, where 
Senator John Culver is up for 
re-election, is again a target, for 
example. 

The issues close to The Moral 
Majority's heart are not just 
the traditional ones of prayer 
in the schools and the need for 
national spiritual rebirth; 
rather, they run to opposition 
to abortion, homosexuality and 
Darwin's evolutionary theories, 
and support for a strong de- 
fence, a balanced budget tax 


Clyn Gonm 

cats and, in some cases, even a 
return to the gold standard. 
Almost without exception the 
issues are the bedrock of Repub- 
lican conservatism. 

There is also, of course, some 
practical political linkage be- 
tween the new and old churches. 
In spite of Pope John Paul’s 
stricture that priests should not 
hold elective offices — which 
forced Congressman Robert 
Drinan, the Massachusetts 
Democrat, to resign-— the Catho- 
lic Church is fighting bard on 
the issue of abortion, and on 
the same side as the 'evangeli- 
cals. 

Only last month Cardinal 
Medeiros of Boston specifically 


suggested in a pastoraj Jeil^ 
that his parishioners oppose. two ^ 
Democratic Congressional candi- 
dates because they refused t£'. 
condemn abortion. Interesting ^' 
both won. • - 

There is much debate, both 7 
on the ethics and on the 7: 
seriousness of the threat on the~ ~ 
Christian right and whether br~ 
not it is out of line with - the r . 
non-political traditions associ*' _ 
ated with American reU^quar 
organisations. 

President Carter, a born-again y 
Baptist himself — and one who' 
will, according to the polls, 
more evangelical votes than Bit..’ ' 
Reagan and Mr. Anderson, who 
are also born-again — has ; 
already taken to disapproving" of", 
the Rev. Falwell and his cohorts. 

Other, less involved analysts; ; 
feel that a backlash may exist,. 
outside the expanding Bible 7' 
belt against Mr. Reagan’s close - 
association with the Christian' 
right Mr. Carter sodgSit .to 
exploit this in his notorious re^' 
mark that a Reagan Presidency 
would set inter alia, “Jew 
against Christian." _ f . 

The Rev. Falwell, propagand- * 
ist of the. theory that God does ' 
not listen to the prayers of 
Jews, this week recanted, after 7 
a conversation with a rabbi, and V 
agreed that the Lord's ears 7 
were open. 

At the same time, . the; 
Christian right has been embax-. 
rassed because one of its most 
effective allies in Congress. Mr, 
Robert Bauman, the Maryland 
Republican, has acknowledged .• 
in a public Press conference- . 
that he has homosexual tend- 
encies. 

But if there is one thing, 
which unites the politicians and 
the evangelical right, ti is 
financial acumen. The profit- 
ability of the electric church- 
men is not in doubt. Their 
political acumen will be tested * 


The multi-million dollar struggle for votes 


T HE 1980 American cam- 
paign is, inevitably, the 
most expensive ever. It is 
also the most financially 
complex. 

The Federal Government now 
provides funds for Presidential 
elections (though not Congres- 
sional races) and puts limits on 
campaign contributions. The 
present system, first used in the 
1976 election, was designed to 
bring order and equity out of 
chaos and imbalance. 

It may in fact have produced 
neither, but led instead to 
infinite fragmentation and still 
more controversy over who gives 
what to whom and for what pur- 
pose. 

Money has always been a 
veritable mother’s milk for 
American politicians and on the 
surface the Federal funding 
system is straightforward. Each 
major party Presidential candi- 
date is entitled to $29.4m in 
campaign funding from the 
U5. Treasury. (In 1976 the 
candidates got S2l.4m and the 
increase is supposed to reflect 
inflation although they insist it 
does not). 

Major Presidential candidates 
may also receive up to $4 .6m 
from their respective parties. 
Overall their campaigns may 
not spend more than S34m. 
Independent candidates, such 


as John Andersofc or fringe 
party contenders, like Ed Clark, 
the Libertarian, get no Federal 
money. But If they gain, more 
than 5 per cent of the popular 
vote in tbe general election, 
they receive partial reimburse- 
ment from tbe Treasury. 

Mr. Anderson has found he 
cannot even borrow from the 
bank against this future col- 
lateral. and is running way be- 
hind his goal of raising about 
half what Mr. Carter and Mr. 
Reagan get as a basic entitle- 
ment As of last week, he had 
attracted only $6m, was $900,000 
in debt already, and could not 
afford television advertising. 

But the $34m is only the tip 
of the iceberg. Both Mr. Carter 
and Mr. Reagan receive consid- 
erable, if technically indirect, 
assistance from the Democratic 
and Republican Parties, on top 
of the $4.6m. payment State 
parties may offer all sorts of 
logistic support for the Presi- 
dential candidates, in the shape 
of telephone banks, for example, 
so long as it stops short of 
overt advertising. 

Here Mr. Reagan enjoys the 
advantage. Estimates vary' 
wildly, but the Republican war 
chest of $25ra to $30m far 
exceeds the Democrats’ $4m to 
$6m. The Democratic Party is 
still saddled with nearly $lra 


of the $9-3m debt left over from 
Hubert Humphrey's campaign 
in 1968. It has. of course, always 
found it harder to raise money, 
particularly this year, since 
organised labour is both less 
enthusiastic and less effective 
a political and fund-raising 
force. 

The Republicans, sensing a 
political revival, are flush with 
funds. Party money, of course, 
is spread around Congressional 
candidates as well, but such is 
the cross-fertilisation between 
Presidential and Congressional 
efforts that what benefits one 
should help the other. 

Both major campaigns reckon 
they will spend between $18ra 
and $l8m of their official 
entitlement on television advert- 
ising. But this does not prevent 
their parties — and what are 
known as “ independent expendi- 
ture groups ” — from engaging 
in separate advertising. 

Thus, the Republican National 
Committee budgeted $5m this 
year for a special campaign 
under the tbeme “ Vote Repub- 
lican for a change," which has 
been a constant feature of the 
airwavs. The lower Democratic 
resources have been concen- 
trated on voter registration 
drives. 

But this is nothing like the 
complete political picture, given 


the intertwining of Presidential 
and Congressional contests. It 
costs an average of more than 
Sim to run a campaign for the 
Senate, and nearly $250,000 for 
a House seat — in both instances 
40 per cent more than In the 
1978 mid-term elections. This 
escalation has occurred when, 
though spending may be un- 
limited in Congressional con- 
tests, individual contributions 
are normally restricted to $1,000 
per person. , 

The best way candidates have 
found to keep the money flow- 
ing in the required, volume is 
through what are known as poli- 
tical action committees. A PAC 
may take as much as $5,000 in 
contributions from individuals, 
lump the receipts together, and 
distribute them among assorted 
candidates. The phenomenon of 
1980 is that this device. Initially 
the favoured tool of the trade 
union movement, has been 
adopted with a vengeance by 
corporations and business 
associations. 

Oddly enough, the explosion 
in corporate PACs does not 
appear to be favouring the 
Republican Party, with its ties 
tD business, as might be 
expected. The biggest recipients 
of funds from businesses have 
been senior Democrats, like 
Birch Bayh from Indiana, or 


Alan Cranston flrom California, 
on whose right side corporations 
wish to remain. This reflects a 
practical political sophistication 
for which the corporate sector 
is not often given credit 

A recent tabulation by the 
Federal Election Commission 
showed that corporate PACs had 
raised about 87.5m, ‘ spread 
evenly between Democratic and 
Republican candidates, while 
labour PACs had- raised about 
$5m, the great majority going to 
Democratic contenders. 

There is, of course, another 
side to the money game which 
heavily favours President Carter 
and the Democrats as 
incumbents, though it -is not 
recorded as campaign expendi- 
ture. This is the ability to tap 
the Federal purse. 

AH Presidents indulge In what 
is known as “pork” before an 
election, but Mr. Carter has 
used it more than most A 
$100m grant for resettling 
Cubans, $200m for mass trans- 
portation aid to local govern- 
ments, $150m in urban 
development funds, all released 
for tbe maximum political effect 
in the right place at the right 
time, can do wonders — and may 
have, since all were announced 
in the last fortnight. 

A financial adviser to one of 
America's biggest cities (he 


happens to be a -Republican), 
reports that the city treasurer 1 
is being bombarded these days.: 
with telephone calls ‘'from 
Washington offering Federal 
money. 

The candidates all claim 
fervently that the money is 
needed. When 60 seconds of 
prime- time TV advertising can 
run to $150,000, two-thirds 
more than four years ago, 
when the price of a chartered 
aircraft has risen foiB* .times 
in the same span, when pro- 
fessional staff work from money 
as much as devotion, and when 
more are needed than ever, 
the hill 'comes high. 

One way or another, it looks 
as though election 1980 will 
cost anything from $250m to 
$300m. in what might be 
described as orthodox political 
money, with a sizeable advan- - 
tage belonging to Mr. Reagan 
and the Republicans. 

As an antidote, it is worth 
pointing out that one of the 
reasons that Mr. Charles Vanik, 
tbe veteran Democrat from 
Ohio, decided to retire earlier 
this year, was his refusal to go 
out and raise re-election finance 
and thus incur obligations. His 
reluctance is hardly surprising; 
in his last successful race two 
years ago, Mr. Vanik spent the 
princely sum of $70. 


Letters to the Editor 


Efficiency 

From the Chip] Executive, 
Somerset County Council 

Sir. — I was interested to 
sec the contribution (October 
131. from the director of the 
Centre for Interfirm Comparison 
to the question of efficiency, 
comparability studies and 
measurement of output by local 
authorities. One can only agree 
with the main points that "im- 
mediate” measurements of out- 
put can be used in the absence 
of final objective criteria and 
that any investigation into com- 
parative cosls worthy of serious 
consideration requires time, 
effort and money. 

Concerning the use and pub- 
lication of comparative statis- 
tics. albeit in “immediate" 
output terms, I would daim that 
local government has been in 
the forefront; for 30 years to 
my personal knowledge the 
annual statistical publication of 
the Chartered Institute of Pub- 
lic Finance and Accountancy 
have Iiecn avidly received by 
local government practitioners, 
performance differences ex- 
plored in depth and correcting 
steps taken where the officers or 
policy makers considered such 
a response was justified. Every 
main service is covered in some 
detail from the component costs 
of a school meal to the cost per 
tonne of waste disposal. AH 
these publications are available 
to the general public and aug- 
ment our financial and man- 
power budgets which practically 
all authorities have published 
for the past 20 years or more, 
is there any other area of eco- 
nomic or .social activity with 
such wealth of published in- 
formation? 

I suspect from articles and 
letters in your newspaper that 
even the informed public is not 
generally aware of the avail- 
ability of these publications and 
their objectivity and of the ex- 
tensive use made of them by 
local authorities. Their inter* 
pretation should always be exer- 
cised with caution; that Somer- 
set spends more than some 
authorities on non-teaching costs 
in its schools does not denote 
inefficiency In this area but 


rather the opposite in that it 
makes a greater call on clerical 
assistants and laboratory tech- 
nicians to allow teachers greater 
opportunity to concentrate on 
their prime function. 

Incidentally, for 1980-81 
Somerset u-ill educate its 
secondary school children with 
excellent results at ordinary and 
advanced level at a cost of about 
£750 per head. 

As fee-paying schools charge 
about twice this amount, docs 
it mean that Somerset is twice 
as efficient? I will not press 
the proposition as I have great 
respect for both sides, but how 
local government would be pil- 
loried if the converse obtained! 
J. E. Whittaker. 

County Hall, Taunton. 

Protests 

From Mr. C. Birch 
Sir.— I noted Mr. R. Wright's 
comments (October 14) regard- 
ing local government spending. 
He protests too much. The 
generalisation about which be 

complains is largely justified; 
salaries are too high, bureau- 
cracy is rife and no amount of 
“explanation” will excuse the 
level of local authority spend- 
ing over the past few years, not- 
withstanding inflation. 

C. H. Birch. 

11 AtnsinwH* Hall Road, 
Ainsworth, Bolton. 


Securities 

From Mr. F. Adams 

Sir,— Your correspondent's 
enquiry about VAT charged by 
a UK bank on safe custody fees 
arising in Australia (Finance 
and the Family October 11) 
highlights an anomaly in the 
VAT regulations which HJIL 
Customs and Excise seems un- 
willing to resolve. 

If a private individual in the 
UK, not being a VAT registered 
trader, has securities held 
directly to his order by an over- 
seas bank, he will not suffer 
VAT on charges levied by the 
custodian bank. When the 
securities are held abroad to the 
order of a UK bank, the VAT 
position depends upon the 


manner in which they are de- 
posited. H.M. Customs and 
Excise has ruled that where 
such securities are lodged with 
an overseas bank in a separate 
sub-dossier, so that any charge 
arising thereon is immediately 
identifiable as attributable to 
the beneficial owner, the UK 
bank is deemed acting as the 
agent of its customer and may 
pass on the overseas bank's 
charge to him without assess- 
ment for VAT. In many cases, 
however, securities are held in 
the UK bank’s general dossier, 
giving rise to an overall safe 
custody charge, which the bank 
has to apportion between its 
customers who own the securi- 
ties. In these circumstances, 
H.M. Customs and Excise re- 
gards the UK bank as a princi- 
pal for whom the overseas bank 
is providing a taxable service 
and requires the former to 
account for VAT on the charge 
raised abroad. 

On the face of it there seems 
to be an advantage to a UK resi- 
dent in having his overseas 
securities held in a separate 
dossier, but it must be remem- 
bered that a desposit containing 
only a small number of shares 
may attract a substantial mini- 
mum safe custody charge, which 
may outweigh the saving on 
VAT. 

F. J. Adams. 

16, Sunny Bank, 

Epsom, Surrey. 


Pitfall 

From Mr. C. Rope 
Sir, — Your headline of 
October 10 reads “ Premier 
Oilfields to keep CPR stake 
below 30 per cent” 

How many readers immedi- 
ately wondered how Premier 
Consolidated Oilfields could 
possibly be large enough to 
acquire anything like 30 per 
cent of Canadian Pacific? Albeit 
the railroad company (Incor- 
porated in February 1881) 
dropped the “ Railway " from 
its name some nine years ago, 
but many will always think that 
they know what CPR stands for. 
The Initials are even in my 
Oxford dictionary. 

When Hopkins rashly 


suggested (in Black Peter) that 
CPR were the initials of a 
broker's client. Holmes soon put 
him right And then Holmes’s 
solution of the case depended 
on recognising that the initials 
on the tobacco poucb were not 
those of Black Peter but of his 
murderer. 

This is a lesson that initials 
should be used with some care 
and that Cambridge Petroleum 
Royalties will have to stay in 
the limelight for a few years 
before the famous initials can 
be used so lightly. 

C. M. Rope. 

Crag Farm, 

Boyton, 

Near Woodbridge, 

Suffolk 


Plutonium 

From the National Health and 
Safety Officer, 

General and Municipal Workers’ 
Union 

Sir,— David Fish lock’s touch- 
ing defence (October 9) of the 
National Radiological Protec- 
tion Board via a re-statement of 
the toxicity of plutonium, 
demands considered replies by 
eminent scientists. Meanwhile 
three points from a union with 
In any members at risk will 
suffice to illustrate the poverty 
of Fishlock’s arguments. 

The 26 Los Alamos workers 
do not yet provide significant 
negative findings on plutonium 
toxicity because they have not 
been followed through for a 
long enough period. Even then 
the sample Is ridiculously small. 
By way of illustration Sdikoff 
followed a large group of heavily 
exposed asbestos insulation 
workers for more than 20 years 
without finding any mesothe- 
liomas. It was only after 
another 10 years of following 
.up 2,000 cases that roe unaccept- 
ability high mesothelioma rate 
showed up. 

In 1975 Martel] looked at the 
fate of the 26 Los Alamos 
workers, found that only 12 had 
been exposed to inhaled plu- 
tonium, and that in the whole 
group several of them bad 
suffered from heart diseases. 
On the basis of evidence that 
inhaled, insoluble alpha- 


emitters caused atherosclerosis 
in cigarette smokers, he con- 
cluded that " most of the serious 
medical findings of this group 
can be attributed to plutonium." 
We shall wait for the eminent 
scientists to clarify ibis point 
about the nature of plutonium- 
induced diseases, but it has no 
bearing on our first and third 
points. 

The independence and inte- 
grity of the NRPB will be 
earned. It cannot be thrust 
upon them by journalists, and 
at the moment the NRPB has 
some way to go. Its onty study 
of radiation workers in 1975 
was roundly criticised by lead- 
ing epidemiologists and the 
Royal Commission on Environ- 
. mental Pollution and the Wind- 
scale workers are having to be 
re-examined by university 
experts, regarded by most con- 
cerned as being more indepen- 
dent of the nuclear industry. 
Other statements of the NRPB 
have not yet convinced us that 
ti is truly free of the nuclear 
passion.” For example, they 
endorse without reservation the 
latest international commission 
on radiological protection dose 
limits when several eminent 
scientists not only oppose the 
accompanying relaxation of 
standards but in some cases 
endorse the move towards 
tighter controls, especially for 
plutonium. 

David Gee 

Thome House, Huxley Ridge, 
Claygate, Esher, Surrey, 


Seasons 

From the Passenger Manager 
(Marketing), 

British Railways Board. 

Sir. — Mr. G. W. Blake 
(October 15) is puzzled by the 
figure of 66 per cent for the 
average rate paid by British Rail 
season ticket holders in com- 
parison With full fares (as 
quoted in the Monopolies and 
Mergers Commission's report) 
and deduces that BR must 
assume commuters to work 252 
days per year. 

As our published accounts for 
1979 make clear we assume an 


average of 240 return journeys 
per year on' an annual season 
ticket, taking into account 
leisure journeys and a small 
amount of Saturday commuting. 
On this basis the average rate 
paid per mile by full fare ticket 
holders is 5.05p, and for season 
ticket holders is 3.43p or 68 per 
cent of the full fare level. The 
figure of 66 per cent provided 
to the Monopolies Commission 
was for 1978. Further, since 
these figures include children, 
senior citizens, students, eta, 
travelling at half rate adult fares 
the price discount for com- 
muters is rather greater. 

Mr. Blake's comments on in- 
terest rates are taken, and 
indeed allowed for in set ting our 
fares. ' He overlooks however an 
even more important factor, 
namely, that the purchase of an 
annual season ticket ensures 
price stability for a year. Thus 
taking Sutton to London (SR) as 
an example from November 30 
the ordinary return fare will be 
£2.44 and the annual £410, 
equating to £1.71 per journey 
at 240 journey per year or £1.77 
using Mr. Blake’s figure of 232 
journeys. These correspond to 
70 per cet and 72 per cent res- 
pectively of the full fare price. 

Anyone however, buying an 1 
annual season valid before 
November 30 even for just one 
day, and paying for it by that j 
date pays the current rate of 
£339 equivalent to £1.41 or £1.46 
per day, ie, 58 per cent or 60 
per cent of the new full rate. 

Mr. Blake's further points 
about the administrative savings 
BR derives from season tickets 
are undeniable, and on this 
ground alone he may ' rest 
assured that we have no inten- 
tion at all of abo lishing season 
tickets. But it will perhaps be 
appreciated that the commuter 
gets a better deal than he 
imagines, and incidentally oae 
that compares favourably with 
all other forms of transport to 
central London; not only on 
price but also on journey time 
and frequency of trains which 
are all important to our daily 
customers. 

P. M. Hay don, 

222, Marylebone Road, NW1. 


How much would yon pay 
to give a lost little girl 
a start in life? 


Susie (that's not her reaS name) 
attends one oF the special day 
care centres we run for children 
whose future is at risk. As 
little as £2 could help her. 

She is 34, the child of a 
broken marriage, with a violent 
father. When first she came to 
us, she was so lost and disturbed, 
she wouldn’t speak and didn’t 
even know how to play. 

Now. she’s beginning to talk 
and smile, she enjoys painting, 
and she’s buHding up confidence 
in herself so that as she gets 
older, she many be able to relate 
properly to others. 

Susie's tragic story is typical. 
Little children like her, defence- 
less. bewildered products of our 
confused society are the ones 
most likely to end up delinquent, 
making a mess of their own 
lives, and their own children’s 
lives iu turn. 

At Dr. Barnardo's, we run day 
care centres with trained and 
dedicated helpers for these 
children. And, of course, we run 
residential homes and schools 
for children— hut we are always 
concerned to try and keep chil- 
dren and parents together. Our 
help has no limits, but our money 
does. Skilled help like this costs 
a lot — though in the end it can 
not only give Susie a start in 
life, but also .save society a 
great deal in Later years. 



Our children’s identities ore 
wsoer revealed so as to spare 
distressing publicity. 


tittle aids like this help so much. 
For £100 we can feed a child for 
ajvhoie year at the centre, 
Everything helps. And it hdpg- 
even more if you covenant to 
pay regularly. That way we can 
claim back tax. so every £1 
you give us is worth £1.43. Not a 
penny is wasted, because we are 
very careful with foe money we 
get. and many fine helpers do 
voluntary work for us. 


a.uoo other children we cat 
*anks to your help. . 


““ 1 oarnaraos, Taxmen 

we can buy a sand-tra> — and Ilford, Essex IG6 IQG. 


pi enclose a donation of £2 □ £lo”^***n"noo"n™ 

I □ Please send me details of covenants so that I can increase j 
I the value of my giving. t .1 , 

Name • ' * 

Address j | . 

| v - 

1 I. 0 ' !? lchoUis Lowe . Appeals Director, Room 861 ' I 

^ Dr^Baraardo]B,jrannere Lane, Jfoni, Essex IG IQG /T * 
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David Tonge reports on why Russia and America are taking space weapons seriously- ::v ~ - T 

How Star Wars fiction is almost fact 


15 


DEATH RAYS travelling at the 
speed of lisht to destroy attack- 
ing missiles: begins of charged 
atomic panicles ripping through 
the atmosphere to cripple 
satellites; a squadron of battle 
stations equipped with laser 
puns circling in space. These 
are some of the star Wars 
visions of 'the backroom 
scientist today. 

These visions increasingly 
disturb the defence establish- 
ments of both East and West; 
both, appear close to completing 
development of a laser weapon 
fdr use in space. But the 
Russians could be ahead of the 
U.S. in tlie field of the poten- 
tially more destructive beams of 
atbmic particles. 

The fear is that a break- 
through could upset the calcula- 
tions nn -which the strategic 
balance between the two 
superpowers is based. A clear 
technological lead by either side 
could give it control over vast 
areas of space and, as one U.S. 
official puts it: “Whoever 
controls space will.be able to 
dictate the shape, of events on 
earth," 

But all these ultra-modern 
weapons also have an Achilles, 
heel: they are themselves' 
vulnerable and might only 
survive briefly in any conflict. 

. Space is crucial because the 
satellites which now inhabit it 
have become the vital eyes and 
ears, of the modern military 
commander. And it Is through 
the fringes of space that the 
long-range ballistic missiles — 
the main weapon of both sides 
— would fly. 

Since the Russians launched 
Sputnik to the astonishment of 
the West in 1957, satellites have 
become crucial for four main 
military (asks: 

Early Warning. America's type 
647 sarellii.es, a mere three of 
them, double the warning time 
which Washington has of a 
Soviet missile launch, from 15 
to 30 minutes. They are in geo- 


stationary orbit. 22,300 miles 
up. 

Reconnaissance. Low-orbiting 
satellites such as the American 
Big Bird -or KH -11 can pick 
out a plate on a picnic table, 
not to mention Soviet troop 
build-ups, or the construction of 
new helicopter carriers or 

atomic installations. (In late 
September a further ** close 
look” satellite was launched to 
monitor the Jran-Iraq war.! 
Navigation. The West relies 
totally on satellites for its only 
accurate global all-weather navi- 
gation systems. The dependence 
is particularly important for 
submarines involved in compli- 
cated targeting operations. 
Command, control and com- 
munications. Nearly SO per cent 
of U.S. defence communications 
are routed via satellite. Radio 
routings could be difficult in 
war Since nuclear explosions 
would disturb the ionosphere 
and interrupt signals. 

Modem war has become 
highly complex, but some 
defence analysts argue that 
armies have been so dazzled by 
tbe technological wonders of 
today that they have been slow 

Satellite systems 
are vulnerable at 
three points 

to wake up to their vulner- 
ability. 

Satellite-based systems can be 
undermined at three points. The 
first is on the ground. Receiving 
stations linked to satellites 
would be among the first targets 
in any war. This is especially 
true of stations linked to the 
U.S.. early warning satellites. 
There are only two of these, at 
Buckley, Colorado and in central 
Australia. 

The second point of vulner- 
ability is in what non-scientists 
call* the ether. Both sides have 
developed electronic jamming 



Source: Aviation Week 

methods to interrupt communi- 
cations with satellites. They 
could also rely on the disturb- 
ance to radio signals from any 
nuclear explosion on earth or, in 
particular, in the atmosphere. 

Finally, satellites axe rela- 
tively “soft" targets, having 
fragile skins and comparatively 
delicate circuits. They can also 
be found in predictable places. 
Tt is these satellites which are 
now the target of an arms race 
which would have delighted Dan 
Dare or Buck Rogers. 

The Soviet Union has carried 
out an extended test programme 
of “hunter-killer” satellites— 
satellites which could have the 
ability to alter orbit, draw 
alongside and then explode 
beside hostile satellites. The 
technique has its limitations, 
taking time to prepare and being 
restricted to relatively low 
altitudes, but it has disturbed 
Washington. 

America’s own work in this 
field goes back to the early 
1960s when missiles were pre- 
pared for use against low-flying 
satellites. In 1962 the U.S. 


demonstrated that nuclear 
explosions could destroy far- 
away satellites when, unwit- 
tingly, it damaged one of its 
own satellites 14,000 miles away 
by exploding a nuclear device 
248 miles above the Pacific. 

On the one hand the Ameri- 
cans are now working to- make 
their own satellites “ harder " — 
more .resistant to attack. On 
the other they are considering 
offensive tactics such as drop- 
ping shrapnel into the. orbit of 
enemy satellites. What also 
worries the Russians is that once 
the U.S. Space Shuttle is flying, 
possibly next year, the Ameri- 
cans may be able to pluck low 
orbiting Soviet satellites out of 
orbit 

However, in the efforts to find 
a way of attacking satellites the 
two superpowers are now con- 
centrating on the equivalent of 
the childhood fantasy of the 
death ray, “directed energy 
beams" — a term covering both 
laser beams and beams of 
atomic particles such as 
neutrons or hydrogen atoms. 

The delicate electronics and 


optics of satellites make these 
a “soft" target for the laser, 
as does the predictability of a 
satellite’s position. Indeed both 
tbe Russians and the UA are 
known to be off the verge of 
building, a space-based laser for 
use against satellites. 

“Such weapons are today's 
technology,” says Dr. Desmond 
Ball, a research associate at 
the International Institute of 
Strategic Studies. But he adds 
that it will not be before the 
second half of the 1980s that 
missiles, a harder target, will 
be under threat from lasers. 

The U.S. has been experiment- 
ing with laser weapons since the 
early 1970s and recently Mr. 
Harold Brown, the Secretary of 
Defense, ordered that the main 
thrust of American research into 
laser weapons should be 
directed to their use above the 
earth’s atmosphere — where tbe 
air does not interefere with the 
propagation of the beam. 

Part of this effort is the Air- 
borne Laser Laboratory which 
the U.S. Air Force showed at 
Britain's Farnborough Airshow 


Martyn Bernes 

last month. The laboratory is a 
converted Boeing tanker air- 
craft. the NKC-135, which is 
being developed to test the 
feasibility of mobile high-energy 
lasers. 

Air interference means that 
at present a long-range laser 
weapon would have to be used 
at heights over some 6i miles. 
However, the Soviet Union may 
soon have a ground-based laser 
capable of blinding low-flying 
U.S. reconnaissance satellites. 

Tbe problems of transmitting 
a beam through the dense lower 
atmosphere mean that the Rus- 
sians are generally thought to 
need about five years to develop 
a ground-based lasesr capable of 
striking spacecraft at altitudes 
of more than 3,000 miles, or of 
being effective over the 22,300- 
mile range necessary to reach 
the three U.S. early warning 
satellites in geo-stationary orbit 
However, the U.S. magazine. 
Aviation Week and Space Tech- 
nology cites intelligence analysts 
who argue that the Russians 
may be close to completing work 
in this field. 


However attractive the 
futuristic visions of" bolts of 
energy darting through space 
may be to the scientist and the 
science fiction writer, the sums 
allocated by tbe U.S. defence 
establishment to developing 
lasers shows that for the 
moment Washington is not pre- 
pared to put all its eggs in the 
Star Wars basket At present the 
official budget for laser develop- 
ment by the U.S. armed forces 
and Defence Advanced Research 
Projects Agency, tlie body 
L-o-ordinating work in this field, 
is only around $200m a year. 

Indeed there are ''strong 
military reasons for thinking 
that space-based lasers are not 
the ultimate weapon. They 
would be exposed, easily 
located, and simply destroyed. 
And commands to them could 
be interrupted. 

These limitations meant that 
it was not the disarmament 
lobby but the U.S. Department 
of Defence which rained most 
fire on a proposal earlier this 
year for mounting IS laser 
battle stations in space. 

The U.S. view is that while 
such stations would be too 

Proposal to mount 
18 laser battle 
stations in space 

vulnerable to be a viable 
military option, work should be 
done on the technology in- 
volved. Officials believe it could 
take five years to develop the 
engineering skills needed for 
space-based lasers to be. effective 
against missiles. 

The problems a laser has in 
damaging a relatively “hard" 
target like a missile mean that 
increasing attention is being 
focused on using the more 
intense energy of an. atomic 
particle beam. The development 
of particle beam weapons is 
generally believed to be at least 


ten years behind that of lasers. 

'' But every now and then there 
are scares that the Soviet Union 
may have stolen a march— as it 
did with Sputnik. Recently 
photograhs taken by American 
KH-11 reconnaissance satellites 
showed what could have been an 
atomic article accelerator at a 
new Russian installation being 
built at Saryshagan. a missile 
range in Kazakhstan, close to 
the Sino^Soviet border. 

Aviation Week quotes U-S. 
intelligence analysts as saying 
they believe that “ the beam 
weapons will be operational 
within a year or. two for tests 
against missile targets." But 
other experts insist that the 
issue is not so clear cut 

A recent assessment of beam 
weapons by the Massachusetts 
Institute of Technology con- 
cluded: “The operational diffi- 
culties of a particle beam 
weapon . seem insur- 

mountable.” 

In 1954 General Curtis Le 
May, later to become Chief of 
Staff of the U.S. Air Force, 
said; “I can guarantee that 10 
years From now there will be 
no operational long-range 
ballistic missiles.” 

Today some U.S. intelligence 
officials believe that there is e 
danger that the U.S. is showing 
a similar Jnabiilt>' to predict tbe 
future and that it is paying 
inadequate attention to particle 
beams and Russian advances hi 
this field. But the firm belief 
of both tbe U.S. Department of 
Defence and the scientific 
advisors of the British Ministry 
of Defence is that it is on lasers , 
not particle beams that research I 
should be concentrated. 

Slowly and inexorably devel- 
opments are thus moving la the 
direction already to be seen 
on the cinema screen — with one 
difference. Although dubbed a 
death ray, the laser is rapidly 
becoming that rarest of 
weapons, one whicb will destroy 
weapon systems rather than 
people. 


Weekend 

Brief 


Heavy going 
at Tattersall's 
yearling sales 

Those with a refined instinct 
for international investment 
values will haw kept an eye 
on Newmarket this week, scene 
of the annual Tattersall’s 
Houghton yearling racehorse 
sales — as much a barometer of 
what’s going up and what’s 
travelling down as current im- 
pressionist values, or the price 
of a Penny Black. 

Racehorses are a dicey in- 
vestment: they cost a lot, eat a 
lot and generally trail away in 
value. 

- In other words, buy a race- 
horse and you enter one of the 
grandest lotteries- of all. 

The news from Newmarket 
has been decidedly patchy. At 
most of the major international 
sales this year (Kentucky, Deau- 
ville, Ireland), prices have been 
buoyant, bur at Newmarket this 
week, there were definite signs 
of hiress, 

True, on Wednesday, a par- 
ticularly well-bred filly fetched 
134.000 guineas, knocked down 
to a Venezuelan client of the 
British Bloodstock Agency. 
And on Tuesday, owner Robert 
Sangster and trainer Vinceni 
O'Brien went to 162,000 gns to 
purchase a full brother to one 
of this summer's racing heroes. 
Final Straw. 

Yet the market was paichy. 
On the first day. takings were 
17.7 per cent down, when the 
average price Srf each yearling 
racehorse was 19.377 gns. 
During the second session. 123 
vearting racehorses exchanged 
hands for a t&ttti of 2.705.550 
sns— an .icrntge dT 21,995 gns 
against- an average of 29.853 
gns at the " same session last 
year. . 

Had- the market gone soft? 
Was the end at hand? “Not 
ax all," wid the voice from 
Newmarket ’*Ii may surprise 
you to know, but the yearling 
market is at least as susceptible 
to technical adjustments as gilts 
or insurance. The fad is lhai 
many of the annuals produced 
this .week were lacking 

charisma. ‘Either ihetr pedi- 
grees ' outweighed their 
Physiques, or vice a versa." 

Accordinjr ttr the Racehorse . 
Owners’ Association. the aver- 
age ■ qft&i of . a thoroughbred 

yearling fat the tower end of 
the - scale) - is today £4,500. 
Average training and running 
costs- are 17,000. An estimated 
"0 per cent of racehorse owners 
run up statable deficits, while 
only one man a year wins the 
Derby (mwleriHJay Derby win 
aeryw worth pt least £5nri- 

Is “the gamble worth the 
caridlp, : evetj to the. very rich” 
“l should. say so,” said New- 
Imarkrt.' " A ' racehorse is a 
work of art. > Most of the lime 
it; empties, your pocket. But 
Oita in i thousand you pur- 
chase an animal that makes 
money .look laeless.” 

Vnterday, . at Newmarket, 
Store) Bird, owned by Mr. 
Songster jmd trained by Vincent 
OBneo, won the William Hill 
Dewhnret Stakes. Storm Bird 
cpsi Stayas a jw3insf— the 
r *re horse with such a price tas_. 
to be. seen Sn this country. His . 
estimated value now. a ' 
minimum of $7ur. 





Pools millionaire Mr, Robert Sangster with Lester. Piggott. 


The mysteries 
of the 

Cencelli Manual 

The trickiest stage of any 
Italian Goverment crisis is 
always the last one. And so it 
has proved this time as Sig 
Arua ldo Forlani winds up the 
process of forming The 
country's 40th post-war 

administration. The ritual 
banalities that pass fur a "pro- 
gram rue.” were quickly agreed 
by the four parties in his coali- 
tion-to-be. Then came the really 
delicate part — of dividing up 
the spoils of ministerial office, 
not so much between the 
parties. hut between the 
Correnti or factions within 
them. 

Every new governmefit in 
Rome is on assiduously 

weighted mixture of the 

factions. Mainly they come 
from the Christian Democrats, 
who have ruled the country 
since The war. but the problem 
also crops up among the 

Socialists, with only 9.S per 
cent of the popular vote, but 
whose support is vital for any 
government to have a majority 
in Parliament. Experts now 
reckon .that there are currently 
nine Christian Democrat 
factions, and three or four 
Socialist ones. AU of them are 
parlies within a party, with 
their command structure, secret 
sources of finance, and fief- 
doms within the highly 
politicised jungle that is the 
Italian public. 

Theoretically a prhne minis- 
ter designate can choose whom 
he likes as minister. But what- 
ever the constitutional purisis 
sat. he is in practice obliged to 
pick from short lists put for- 
ward by the capi-corrente or 
factional bosses. Not- sur- 
prisingly. competence and 
initiative often taken second 
place to unswerving loyalty 
among the qualities of the can- 
didates. So how does the 
pre.imer-to-be solve the 
problem? 

The answer lies in the legen- 
dary Cencelli Manual.*’ Signor 
Cencelli was an otherwise 
obscure Christian Democrat 
Partv official in the 1960s. But 
his fame is enduring in Italian 
polities, thanks to tbe method 
lie invented — which parliamen- 
tarians swear actually exists in 
a handbook — of forming gov- 
ernment. Once thv various 
weights of the factions are 
agreed, each ministry is given 
points of importance. The 
highest scores are foreign 
affairs and the Ministry of the 
Interior and then came second, 
rankers like Treasury and edu- 
cation — as well as one rich 
in patronage like State Partici- 


pations or Southern Italian 
Development. On this basis the 
portfolios are doled out. ensur- 
ing that the different weights of 
the various factions are scrupu- 
lously respected. So useful has 
the system proved, that it is 
now said to apply io the carve- 
up ot top jobs in other semi- 
public bodies like the RAI 
broadcasting service. 

It also becomes clear why 
government reshuffles are virtu- 
ally impossible in Italy. So com- 
plicated are they that a gov- 
ernment crisis is usually the 
only way of carrying them out. 
It also explains why highly 
respected technocrats have so 
short a life expectancy in office. 
Indeed Treasury minister Sig. 
Filippo Maria Pandolfi. who 
once rashly boasted that be did 
not identify himself with any 
faction, may now be about to 
lose his job, for precisely that 
reason. 

A blunt billhook, 
the Law Courts and 
a Chinaman 

In addition to their role as a 
repository of justice, the 
Victorian gothic Law Courts in 
the Strand are the setting for 
what is reputed to be the oldest 
surviving English ceremony 
apart from the Coronation. 

This week tbe cathedral-like 
Great Hall of the Royal Courts 
of Justice .saw once again the 
annual ceremony of the Render- 
ing of the Quit Rents and 
Services by the Corporation of 
London to the Queen’s 
Remembrancer. 

Dating from 1211, the ritual 
involves the payment by the 
City of London of rents for two 
pieces of land. The Moors, in 
Shropshire, and The Forge, in 
the parish of Si Clement Dane 
in London. 

Tiie rents are only a token 
payment in kind, the services 
rendered by the original tenants 
having been commuted by the 
Sovereign — hence Quit Rents; 
since the tenants go “ quit " and 
free of alL other services. 

Tbe rent for The Moors 
consists of a blunt billhook, with 
which the Comptroller and 
Solicitor of the City of London 
attempts— with traditional lack 
of success— to split a. bundle of 
faggots: and a sharp hatchet, 
with one stroke of which he 
severs another bundle. 

For The Forge the City pays 
six horseshoes and 61 nails, each 
one painstakingly counted by the 
Comptroller, and presented to 
the Queen’s Remembrancer, one 
of the most ancient offices in the 
legal hierarchy, nowadays beid 
by the Senior Master of the 
High Court (in effect, an assist- 
ant judge). 


The ceremony is traditionally 
attended by the Lord Mayor of 
London who, appropriately, this 
year is Sir Peter Gadsden, a 
native of Shropshire. He 
recently made a special visit to 
the county to establish formally 
the exact location of The Moors, 
about which there has appar- 
ently been some confusion. 
Although described in the cere- 
mony as “ waste land," it is. in 
fact a thriving farm. 

Former Lord Mayors of 
London, the Governor-General 
Designate of New Zealand, six 
ambassadors and a dutch of 
ohter foreign diplomatic and 
legal dignitaries also attended 
the ceremony. 

Quite what His Excellency, 
the Ambassador of the People's 
Republic of China made of it 
all, is anyone’s guess. 


‘I like a drink 
that goes fizz, 
fizz, fizz’ 

Having a party? Looking 
for a gimmick which will 
guarantee to stimulate conversa- 
tion? Then try hiring a cham- 
pagne fountain for £12 a day or 
a popcorn-making machine for 
a mere £20. even , a dance floor 
for £1 a square foot which fits 
together like a jigsaw. 

Nowadays you can rent almost 
anything from skis — on average 
£2 a day — to the wheelchair, 
about £20 a month-:— you may 
need later; equipment for the 
do-it yourself enthusiast; punch 
bowls, and silverware for grand 
dinner parties or a small barbe- 
cue for an evening with 
friends. 

In Britain, the renting 
market, apart from television 
rental, is relatively untapped. 
This is why one U.S. company. 
United Rent-All is anxious to 
find a British company to take 
up its hire franchise. 

By next spring. United Renr- 
AJ1 hopes that the first of 
several hundred hire shops will 
be opened in the UK, possibly 
bringing the first champagne 
fountains — whicb spurt out a 
constant supply of alcohol and 
have flashing lights — to British 
homes. A small pump keeps 
the champagne circulating pro- 
viding that it is topped up from 
time to time,. 

Mr. Jack Jenkins, who is 
director of URA's international 
operations, wants to brighten up 
tbe image of hire shops in 
Britain. He said that most 
people felt that such places 
were dirty and unglamorous and 
□ot the place to rent anything 
except tools. In America. URA's 
shops are clean, bright and airy 
just like any other modern 
department store. The only dif- 
ference is that things are hired, 
instead of bought. 

Hiring is a growth market 
worth S2bn a year in the U.S. 
United Rent-All has also 
branched out into Canada and 
Japan. 

While demand for most items 
such as rw»ls--and domestic 
equipment varies little from 
country to' country, tbe most 
popular item in Japan is lug- 
gage. Because most Japanese 
have small houses. Mr. Jenkins 
said, there is little room for 
suitcases which are used once 
a year, so the Japanese prefer 
to real,. In the UJL, however, 
champagne fountains are :op of 
the hire list 

Contributors: 

Michael Thompson- 
Noel 

Rupert Cornwell 
Raymond Hughes 
Elaine Williams 


TODAY: Australian General 
Election. 

TOMORROW: National Savings 
progress report. (September). 
MONDAY: Unions meet on Isle 
of Grain power station dispute. 
Farm workers’ pay talks. Trades 
Union Congress Liaison Com- 
mittee meets. Retail sales 
(September provisional). New 
construction orders (August). 
Industrial and commercial com- 
panies appropriation: net acqui- 
sition of financial assets and net 
borrowing requirement (second 
quarter). Economic-Finance 
Council meets. Luxembourg. 
Lord Soames, Lord President of 
the Council, speaks at Institute 
of Directors annual dinner, 
London Hilton. Conference on 


Economic Diary 


EEC transport policy, Liverpool 
Polytechnic. International 

Atomic Energy Agency opens 
discussions on nuclear power 
plant safety. Stockholm. Mr. 
James Prior. Employment Secre- 
tary. at “ Employment Law — 
1980" conference, SL Ermin's 
Hotel. London, 

TUESDAY: Unemployment and 
unfilled vacancies (October pro- 
visional). Bricks and cement 
production (third quarter). 1CI 
fibres division shop stewards 
meet to discuss action against 
redundancies. Harrogate. Health 
and Safety Executive prosecute 
XMI (formerly Imperial Metal 


Industries) over blast which 
killed two at secret rocket fuel 
factory'. Magistrates Court, 
Stourbridge. Mr. Patrick Jenkin 
speaks at Barnardo annual meet- 
ing, Queen Elizabeth Hall, 
London. Mrs. Margaret Thatcher 
officially opens three redecorated 
rooms at National Gallery.. The 
Queen and Duke of Edinburgh 
arrive in Tunis on State Visit- 
WEDNESDAY: TUC general 
council meets, London. Miners’ 
pay talks — first meeting. Labour 
Party National Executive Com- 
mittee special conference on 
party leadership. Supreme 
Soviet Session discusses new five- 


year plan, Moscow. House of 
Lords debates fisheries policy 
and effect of gas prices on manu- 
facturing industry. Annual 
meeting of British Standards 
Institution, Green Street, 
London. 

THURSDAY: New vehicle regis- 
trations (September). Institu- 
tional investment (second 
quarter). Consumers’ expendi- 
ture (third quarter— first pre- 
liminary estimate). House of 
Lords debates Civil Aviation Bill, 
report stage. 

FRIDAY: House of Lords debates 
report stage of Local Govern- 
ment Planning and Land Bill. 
Sales and orders in the engineer- 
ing industries (July). 


Putyour 

management skills 
to the test 

NATIONAL 
MANAGEMENT 
GAME 

Sound management is the key to business success. The National Management 
Game tests management skills under competitive conditions, and brings home 
to participants the effect management decisions have in achieving this success. 



Nowin its twelfth year, the National Management 
Game is a rigorous test ofbusiness acumen - as over 
55,000 previous contestants have enjoyed finding out 

It certainlybrings you face to face with 
demanding anil stimulating challenges calling for 
skill, vision and teamwork. And has long been 
acknowledged as an effective aid to management 
development, putting people in a boardroom situation 
where they must work together to thrash out balanced 
decisions within a time limit, and under pressure of 
competition, over a number of different trading periods. 

Sperificand detailed business objectives along 
with all the attendant problems, risks and 



company making decisions on such key areas as 
finance, production, marketingand distribution. 

These decisions are then evaluated by the 
computer, against high standards, andtheicam that 
eventually wins through is the one that generates the 
largest profit. 

Prizes now total £7,5 00 

The winning team in NMG1981 will receive 
£2,000 with prizes of £1,000. £750 and£500 being 
awarded to the runners-up. There is also a ‘Hate’ 
Competition for teams eliminated in Round 2, 
with a top prize of £750. In addition to these cash 
prizes all finalists receive an individual silver trophy. 


No matter how*much or how Me management ' 
experience your team mi ght have, the NMG offers an 
interesting and enjoyable opportunity of putting 
business skills to thelesL 

For full details, call the NMG Administrator now 
on 07535 68181 or complete and return the coupon. 

Closing Date for Entries: 7th November, 1980. 

SPONSOREDBY: 

The Financial Times 

• The Institute of Chartered Accountants in 
England and Wales 
International Computers Luxated 

ASSOCIATE SPONSORS: 

The Institute of Directors 

The Confederation, of British Industry 


n 

i 
i 
i 
i 
i 
i 


To:The Administrator; National Management Game, 
International Computers Limited. Beaumont, 01d\\indsQ5 
Windsor, Berkshire $L4 2JP.Tc!ephone: 07535 68151. 

Plcase tick appropriate box 

D I enclose rhe Entry Fee 
of£65-r£9.75YAT ' 

(Tatal:£74.75) 

Nunc- 


D Please send me an entry 
form and full details of 
the 1981 NMG 


Company (if applicable). 

Address 


L- 
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UK COMPANY NEWS 


Audiotronic suffers £4m net 
deficit and Mr. Rose resigns 


Delayed figures for Audio- 
tronic for ihe year Jo March 1 
show that the electronics com- 
pany has lost £4m after tax and 
extraordinary items, in spite of 
Che sale of the Laskyg retail 
division. 

Mr. Geoffrey Bose, who took 
aver the chairmanship of Audio- 
tronie three years ago at the 
same time as he gained control 
of Crellon and Change Wares, 
announced his resignation 
immediately after Ihe announce- 
ment of the losses He has 
already left the boards of 
Crellon and Change Wares. 

Mr. Rose, who had said earlier 
this year that the sale of Laskys 
left the company in better 
shape than it had been for some 
time, yesterday admitted that 
the overall asset position is 
worse than was estimated at the 
time of the interim report. 


Then net assets were esti- 
mated to derJine by £319.000 as 
a result of the sale of the retail 
side. The reduction is now said 
to be of the order of £518,000. 

Moreover, there is a chance 
that the true position may have 
affected the payment nf the 
preference dividend made in 
August 1979. 

The payment “ may have been 
paid out of reserves not avail- 
able for that purpose,” the board 
said. It is seeking further advice. 
Meanwhile, Mr. Rose does not 
expect the company to be in a 
position to pay any ordinary or 
preference dividend for "the 
foreseeable future." 

Turnover during the year 
reached £I4m. compared with 
£I5m a year previously, giving 
rise to a pre-fax loss nf £I.73m 
t £733.0001. There was a tax 
tax credit of £3,000 (£71,000 
charge). 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment payment 

div. 

year 

year 

A. Henriques 

....int. 0.3 

— 

0.3* 

— 

1.5* 

Albert Martin 

Nil 

— 

l.S 

— 

4.3 

Allehone 

....int. Nil 



Nil 



1 

Ayer Hit am 

115* 

Dec. 1 

140 

205 

290 

Courtney, Pope 

1.2 



1.85 

2.4 

5.05 

Lister & Co 

0.1 

Jan. 23 

1 

0.1 

1 

Mettoy 

...int. Nil 



I 25 

— 

1.S5 

Slolhert & Pitt .... 

1 

Jan. 9 

S.41 

1 

11.06 


Dividends shown pence per share net except where otherwise stated. 

" Equivalent after allowing for scrip issue, t On capital 
increased hy rights and/or acquisition issues, i Malaysian cents 
throughout. 


Below the line the profit on 
the sale of Audiotronic (Retail) 


been improving earlier this year 
— and the writing-off of con- 


of £411,000 was more than solidated goodwill "of the UK 
absorbed by the closure of the companies of £2.S4m. 


Dutch and Belgian retail trading 
subsidiaries — thought to have 


The loss per share is 15.6p 
(7.7pu 


Forward Technology £2.3m so far 


FOLLOWING THE change in its 
year-end. Forward Technology 
Industries reports pre-tax profits 
OF £2.32tn for the interim 12 
months to June 30, 1980. For 
the year .lo June 30. 1979, pre- 
tax profits amounted to £2.1m. 

Unless a further deterioration 
occurs in the UK, Mr. Gordon 
Allen, chairman, expects a satis- 
factory result for the remaining 
six months of the IS-month 
period to December 31. 

Dividends totalling 5.6p (4.7p» 
have already been declared for 
18 months but the Board intends 
to consider the payment of a 
final dividend when the results 
are known. 

On current trading, thp chair- 
man says that while overseas 
activities and exports, which 
together now account for 40 per 
cent of the business, continue to 
perform well, the group's UK 
markets are adversely affected 
by the recession. 

“ We anticipated this situation 


to a significant extent and have 
progressively reduced our costs 
and labour for the last 15 
months,” Mr. Alien says. 

.An analysis of sale^ — f 44.5m 
i£40mt — and profit shows elec- 
tronics aDd special purpose 
machinery contributed £23. lm 
t £21.62m ) and .£2.1Sm f£1.53m> 
respectively, distribution. £7.l3m 
I £7. 02m > and £0.4£m f£0.36ni). 
plastics. £7. 58m (£5.93m) and 
£Q.5fim (£0.65m> and sound 
reproduction. £6.7m (£5. 43m I and 
£0.44m (£0.55 mi. 

Estimated tax charge for the 
12 months is £695,000 (£546,000) 
giving earnings per share of 9.5p 
against 93 p. Profits are after 
£359,000 t £174.000) central over- 
heads net of rents received and 
£986.000 (£807.000) interest 

charges. 

The chairman says that at 
todays exchange rates, future 
export orders are becoming 
much more difficult to obtain. 
Under these circumstances, the 
board is again examining further 


direct investments overseas. 

In the past few* weeks the 
group has benefited from the 
adverse effects of the UK busi- 
ness climate by making two small 
acquisi lions of assets from a 
receiver. The board expects 
there to be further and greater 
opportunities in this field as the 
recession takes its toll of under- 
capitalised companies with good 
products. 

The structure of the group is 
designed to perform relatively 
better in limes of economic 
downturn, and. although it must 
be affected by the economic 
environment. " we are still confi- 
dent of continuing to produce 
satajsfartory results,” the chair- 
man says. 

Meeting. 2 Pont Street, SW, 
November 14 at noon. 

• comment 

Forward Technology has man- 
aged to increase pre-tax profits 
by 10.3 per cent. Although the 


performance of its UK operations 
has been depressed by the 
economic environment it now 
does 40 per cent of its trade 
either in exports or through 
overseas subsidiaries. The . com- 
pany takes the view- that export 
trading will become increasingly 
difficulr. and is examining 
further direct investments over- 
seas. It is also looking to benefit 
from the recession by acquiring 
assets from companies in 
receivership. The most success- 
ful parts of the group have been 
in electronics and special pur- 
pose machinery*, which increased 
pre-tax profits 42 per cent, and 
in distribution, up 35 per cent. 
The plastics and sound repro- 
duction divisions showed 
markedly reduced profitability 
on much higher sales. The shares 
moved up 2p to 126p. and yield 
6.5 per cent. The fully-taxed p/e 
is 18.2. presumably taking 
account of the company's involve- 
ment in technology and its 
overseas interests. 


British Dredging back in the black 


British Dredging, the Cardiff- 
b**ed aggregates and construc- 
tion grnjip which has been the 
subject, of much boardroom 
controversy over the past three 
years, moved back into profit in 
the first half of 1980 with a pre- 
tax figure of £78.000. 

At the beginning of the year 
the company— in which Ready 
Mixed Concrete lias a 27.9 per 
cent stttkc — appointed Mr. Fane 
Vernon as executive chairman 
in place nf Mr. Bryan Clark who 
resigned from the Board. British 
Dredging is suing Mr. Clark for 
£97.167. alleging breach of duly 
as managing director. Mr. Clark 
is himself suing the company 
{or £74.QP0 for breach of con- 
tract, 

The first half profit — achieved 
on a turnover of £5.95m c £4.97m i 


— compares with a loss nf 
£198.000 in the same period of 
1979 and with a deficit of 
£406.000 for the whole of the 
previous year. The group was 
last in profit in 1973/74 when 
there was a pre-lax figure of 
£434,000 against £lm In sub- 
sequent years the group has 
totted up losses of almost £4m. 

The first half 1980 profit was 
achieved despite a loss in the 
Commercial Dry Dock company 
and a further loss of £50.000 by 
the Dunkerque associate. How- 
ever. the company says that 
plans are now in band lo cut 
back and eventually eliminate 
these losses. 

Mr. Vernon said yeslerdav 
(hat the Commercial Dry Dock 
losses were " significant bui not 
enormous." In 1979 this company 


showed a profit of £137.000. 

He was cautious abnut the 
second half prospects and was 
not prepared to make a forecast. 
Trading conditions in the build- 
ing industry were very difficult 
and there was also a severe 
shortage nf orders in the Com- 
mercial Dry Dock company. 

Mr. Vernon said that the first 
half of 1980 was the initial period 
for the group under his leader- 
ship. The group “was being 
turned steadily round and pros- 
pects ahead were good.” The 
group is still vigorously cutting 
costs and «be full benefits of these 
and other moves would be felt in 
19SJ. said the chairman. 

He reported that the BDC 
Concrete Products company “was 
eninc from strength to strength ” 
and had opened a new factory at 


Gateshead. 

The group, he added, was 
operating about £500.000 within 
its bank overdraft limits. 
Liquidity was therefore "very 
satisfactory' and a great deal 
better than for some time past.” 

There is nn interim dividend 
—the last payment was a single 
0.3p in respect of 1976. 

Hill year 



1980 

t 973 

Turnover 

5.348 

d .387 

Share ot associates 

187 

•i:o 

Trading prolu 

337 

50 

interest 

253 

224 

TradiOT profit 

78 

174 

S'CCMionl nerns 

_ 

24 

Profit before Us 

78 

■135 

Ta> anon 

J 3 


Attributable loss 
The tr.vl.ro prolu 

15 

165 

before interest is 

jlfor chargmn 

depreciation ol 

140 

ICO 

* Loss t Credit 




Over £2m 
interim 
loss for 
Mettoy 


OS TURNOVER more than £6m 
lower at £16.44m, Mettoy 
Company, toy mamifacturer. 
has plunged to a pre-tax loss 
of £2.17m id the first 36 weeks 
of 1980, compared with a profit 
of £703,000. 

Although he warned in has 
annual report for 1979 that 
there were difficulties in the 
future. 2 Hr. Arthur Katz, the 
chairman, says he by no means 
anticipated the depth of 
reaction which the general 
recession has had on the toy 
industry. The interim results 
are a great disappointment, he 
adds, 'and in view of the 
importance of the rooting 
months for the industry, the 
Board is hopeful that the 
position will not deteriorate 
further. 

The consideration of any divi- 
dend must be left until thc.-full 
year's results are available, he 
says. Last year an interim of 
1.25p was followed by a final of 
n.6p — profits in the final 16 
weeks amounted to ottly 
£20,000. leaving the year’s total 
at £723,000 before tax. 

At the trading level, the Interim 
loss was £506,000, compared 
with a profit of £1.59m, and the 
pre-tax figure was struck after 
interest charges doubled at 
£ 1.06m (£530,0001. exchange 

losses of £483.000 (£360,000) 
and reorganisation costs of 
£128.000. 

Steps initiated early in the year 
tn reduce costs proved insuffi- 
cient to counter the drop in 
sales, states Mr. Katz, and the 
Board has reluctantly been 
Forced to proceed with far- 
rc-aching redundancies, having 
already worked shorter hours 
in most departments for some 
months. The resulting charges 
of some £400,000 have not heeD 
allowed for in the interim 
figures. 

While there have been wide- 
spread forecasts of substantial 
reductions in interest rates and 
a subsequent lowering of the 
value of sterling, the group has 
had to continue operating 
under most difficult conditions, 
states the chairman. Even 
reduced exports could only he 
achieved at the expense of 
most unsatisfactory margins, 
and home trade sales have had 
to compete with low-cost 
imports due to the ever-grow- 
ing value of the pound and 
destocking by retailers. 

The greatest cost increases have 
come from areas beyond the 
group’s control such as energy, 
rales and postal services. The 
full effects of the economies 
now being made will not be 
felt until 1981. but will 
strengthen the group’s future, 

lie adds. 

Mr. Kat?. poims out that the 
■-roup has historically pursued 
a conservative financial policy 
and Die strength of Die balance 
sheet is standing it in good 
stead. 

Lex, Back Page 


BIDS AND DEALS 

Greycoat and Brooke 
Tool bid for trusts 


Cumulus Investment Trust and 
Provincial Cities Trust — -two 
small investment trusts — are the 
subject of separate agreed bids 
at prices representing a signifi- 
cant premium over their asset 
values. 

In both cases the offerors are 
seeking capital for expansion 
programmes and state their 
belief that buying — and selling 
— on the portfolio' of an invest- 
ment trust is the most cost- 
effective way of raising such 
finance. 

The larger of the two bids 
— worth about £3m — is by Grey- 
coat Estates, a property develop- 
ment group, for Cumulus. It has 
already been irrevocably ac- 
cepted by Mr. John Smith, tbe 
chairman of Cumulus, who is 
swopping his 57 per cent stake 
in Cumulus for 3m shares in 
Greycoat and a. board seat. 

Mr. Smith has been involved 
with property companies before, 
notably as chairman of Sterling 
Land prior tn its acquisition by 
Town and City in 1973. 

Greycoat is making a share 
offer worth 63.2p per Cumulus 
share— 110 per cent of net 
tangible assets as at ctober 13 — 
based on a price for Greycoat of 
145p a share. Alternatively share- 


holders can elect to receive 103 
per cent of asset value, - about 
59.2p. in cash. 

N. M. Rothschild is underwrit- 
ing the cash offer and both offers 
have the approval of Kleinwort 
Benson which is advising 
Cumulus. 

Greycoat ’has already made 
arrangements to . “ sell a large 
proportion of tbe portfolio to 
an investment institution." It 
intends to use tbe proceeds for 
property development, particu- 
larly on its 66 Brook Street 
bunding where it has planning 
permission for a modernisation 
programme Involving 14,000 sq ft 
of offices. 

In the market Greycoat’s 
shares added 5p to reach I4fip. 

Expansion plans and possible 
acquisitions also lie behind the 
offer by Brooke Tool Engineer- 
ing for Provincial, according to 
Brooke's advisors, Lazard 
Brothers. 

Again the bid is an agreed 
one and it is planned that the 
entire investment portfolio will 
be sold once the offer goes 
unconditional. 

Provincial had an estimated 
asset value of 40.04p on October 
14, in line with the share price 
yesterday of 40p after a lip rise. 


Brooke Is offering- six Of its 
own shares for every seven Pro- 
vincial pins 10ip in cash which, 
based on a Brooke price of 54p, 
is worth a premium of 19.34 per 
cent After tbe announcement 
the market price of Brooke lost 
4p to close at 48p. 

Alternatively shareholders can 
sell their Brooke shares to 
Lazards for 47p which provides a 
cash return representing a 4.36 
per cent surplus over asset value. 

The share offer values Pro- 
vincial at about £2.3m. This is 
considered fair by its advisers. 
The English Association of 
American Bond and Share 
Holders. It has been irrevocably 
accepted by shareholder* 
accounting for. 59.2 per cent of 
Provincial’s equity. 

The Board g£ Brooke Tool has 
-forecast that profits before tax 
for the second half will' be “ of 
a similar order to those of the 
first, halt" when the company 
reported figures of £319,000. 

If this is achieved it will 
represent a substantial improve- 
ment over last year’s full-term 
profits of £485,300. Accordingly 
the Board is promising a final 
dividend increase to 2.05p 
<L677p). This would result in 
a total of £5p (2.8S7Sp). 


Grampian Holdings purchasing 
Cunninghame assets for £1.7m 


Grampian Holdings, together 
with its principal transport sub- 
sidiary W. H. Malcolm, bave 
agreed to purchase tbe vehicle 
licet and other assets of James 
Cunninghame for £1.7m cash. 

Cunninghame — which has 
operated since 1967 exclusively 
as a hirer supplying haulage 
vehicles to Malcolm — owns a 
modern fleet of 92 haulage 
vehicles. 13 items of contractors 
plant, and 39 semi-trailers. 

The purchase contract is con- 
ditional on shareholders’ 
approval as Mr. D. J. Malcolm, 
who is both a director of 
Grampian and W. H. Malcolm, 
owns wjtb his family tbe capital 
of Cunninghame. 


The vehicle fleet has been in- 
dependently valued at £1.71m 
and the yard at £27.000. The 
goodwill and name of Cunning- 
hatne are to be acquired for no 
consideration. 

The consideration is to be 
satisfied by an instalment of 
£400,009 on the date the purchase 
contract becomes unconditional, 
an instalment of £304,000 on 
January 1. 1981, and thereafter 
by four instalments of £250,000 
on May 1. and September 1, 
1981 and January 1, and May 1, 
1982. Grampian has arranged a 
two-year loan facility of £lm 
which may be used from January 
1 next. 

Grampian says that after the 


recent period of rationalisation 
it considers it is now in a finan- 
cial position to take advantage of 
the opportunity of acquiring 
Cunningham e’s fleet' The com- 
pany anticipates (bat. even with 
the present high interest rates, 
this acqmsition wiU make a use- 
ful contribution to Malcolm’s 
profits. 

In addition, the company points 
out that the purchase of ihe fleet 
wiU attract first year tax allow- 
ances which it is anticipated wifi 
reduce Grampian's tax liability. 

Grampian— whose interests 

cover construction, transport arid 
plant hire — lifted group pre-tax 
profits from £l.68m to £1.93m in 
the year ended 1979. 


Last-minute bitch in Yule 
Catto-Revertex agreement 


Albert Martin into loss and passes interim 


THE FIRST half of 1980 has left 
Albert Martin Holdings, clothing 
manufacturer, with a pre-tax loss 
of £425.000, compared with a 
profit in the corresponding 
period last year of £450,000. and 
the directors are omitting the 
interim dividend. 

While the recession continues 
it is extremely difficult to 
comment on prospects tor^ the 
rest or the year, says Mr. C. R. 
Martin, chairman, but with the 
cost benefits of current re- 
organisation and the season- 
ability ol certain businesses, h» 
expects a reasonable improve- 
ment in the second half as 
against Lbe first. 


For the whole of 1979, there 
were pre-tax profits of £825.000. 
and dividends totalling 4.3p net 
were paid. 

Turnover in the first half rose 
from £11.06m to f 12.89m. and the 
deficit was si nick after net 
interest charges of £348.000 
(£179.000). Tax' charges nf 
£29,000 (£71.000) and minorities 
of £ 22.000 I £3.1)00 1 left an 
attributable loss of £476,000 
against a profit of £376.000. 

Cost reduction exercises have 
already be^ implemented, states 
the chairman, and unprofitable 
areas nf activity have heon either 
cut hack nr eliminated. The 


reorganisation of the Albert 
Martin and Martin Emprex 
distribution divisions has 
released for disposal the ware- 
house and offices at Lenton 
Lane. Nottingham, and the fac- 
tory at Wood Street. Barnsley 

The resulting closure costs, 
which at present are estimated 
at £150.000. will arise mainly in 
the second half and will be 
charged as an extraordinary 
item in the full year’s accounts. 

Martin Emprex (Hong Kong) 
made an excellent profit in the 
first half with ijjc benefit of 
additional capacity from its 
Macau factory, says the chair- 


man. Steady progress has also 
been made in the reconst met ion 
of the Cooper and Roe business 
and the acquisition has proved 
well worth while, he adds. 

• comment 

Despite a 17 per cent increase in 
turnover and jn interim profit of 
£150.000 from the group’s H.ing 
Kong subsidiary. .Martin Emprex 
i Hong Kong i . the mid-term out- 
look for Albert Martin Holding* 
i.s bleak. Interest charges have 
almost doubled, even though a 
substantial saving of ,ifrnui 
£150,000 v.hs made by borrowing 
Swiss francs rather lhan sterling. 
Debt at the end of list year 


totalled £4 ,2m. till in the form of 
bank overdraft, and tins is 
expected to peak at around 
£6.5m in the third quarter of 
1980 pushing up interest 
charges even higher. The com. 
Paoy has made 7.6 per cent of its 
workforce redundant, closed two 
small manufacturing units and 
is currently offering properties 
m Nottingham and Barnsley fur 
sale at a price ot £700.000. The 
interim dividend has been passed 
and ihe prospect for year-end is 
dismal. But the shares, which 
remained at 28p, are supported 
hy net assets in the balance 
sheet at December 31. 1979 of 

122.6p. 


A problem at the last 
minute has prevented final 
agreement between Yule Catto, 
lbe Far Eastern plantation and 
investment group, and Revertex 
Chemicals on terms of Yule's 
agreed takeover hid. for which 
more than 90 per cent accept- 
ances have already been 
received. 

On Thursday, Yule Catto and 
Revertex completed negotiations 
with Hoechst, the German chemi- 
cals group, concerning Hoechst’s 
undertaking not to exercise its 
rights to acquire Revertex’s 50 
per cent shareholding in Harlow 
Chemicals. This had been the 
major outstanding issue. 

But yesterday Yule Catto 
announced that Revertex was 
still objecting to “ two clauses in 
the proposed agreement ” govern- 
ing the undertaking. Because 
yesterday was the scheduled 
deadline hy which all conditions 
were to have been met, the two 
companies approached the Panel 
or. Takeovers and secured a one 
week extension until October 24 
Mr. Kenneth Bushell, managing 
director of Revertex, was unwill- 
ing to provide details of the two 
points being contended. He did 
say, however, that *' the agree- 
ment was finally seen by Rever- 
ies hoard members only a few 
hours before its planned board 
meeting on Thursday." This was 
the meeting at which final 
approval was to have been given. 


Mr. Tony Richihond-Watson; a 
director of Yule -Catto, said that 
this was ** not relevant." “ Both 
of the points have been- around 
for a long time and wo have been 
in close touch with Revertex." 
he claimed. 

Discussions are to continue on 
Monday between Lord Catto. 
chairman of Yule Catto, and Sir 
Campbell Adamson, chairman of 
Revertex. Both companies ex- 
pressed the hope last night that 
the matter could be resolved by 
the new deadline. 

CORAL LEISURE 

Coral Leisure Group says it 
has been advised by a director. 
Mr. Trevor Hemmings, that 
Lawley Builders, a building con- 
tractor- -in which he is the 
majority shareholder, bought 
15,000 Coral shares on September 
1, the day of the bid. sow 
referred to the Monopolies Com- 
mission. 

Half of these were bought for . 
66$p and the rest at 67p. They 
were then sold two days later 
at 90p — making a profit of just 
under £3,500. 

Mr. Hemmings has no manage- 
ment responsibility in Lawley, 
and said he had "only just 
learned of these transactions and 
is embarrassed that, notwith- 
standing his extensive business 
interests calling for special care 
on his part as regards any deal- 


ing In Coral shares by- his com- 
pany, this particular company 
had not received proper instruc- 
tions.” 

The statement continued: ! The 
directors of Lawley Builders, who 
authorised the transactions, were 
acting on the previous weekend 
press speculation on a company 
in which they had a natural 
interest because of Mr. Ham- 
mings." 

Mr. Hemmings was not avail- 
able for comment but a spokes- 
man for Coral Leisure said there 
was "ho question of the Lawley 
directors having any inside 
knowledge.” 
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Courtney Pope setback: dividend reduced Results due next wee * c 

w ■*. Hawker Siildelrv's first half No one is expecting Brooke 


PROFITS down rrom £931,000 to 
£518,000 are reported by 
Courtney, Pope (Holdings), 
sltopfiiting and electrical group, 
for the year ended May 31, 1980, 
and Uie directors are cutting the 
dividend from 3.05p to 2.4p per 
share with a final of 1.2p (l.S5p). 

Although capital expenditure 
has been curtailed where 
possible, borrowings arc at an 
unacceptable level and the Board 
has reduced the final dividend 
in retain a reasonable degree 
of cover. 


The results reflect both the 
downturn in Ihe economic situa- 
tion and the hardening of 
margins. However, the group 
managed to secure its overall 
budgeted turnover — £23. 29m 
compared with £20.06m. 

The directors say as far as 
the current year is concerned, 
the group has had four months 
of results and indications are 
that margins have shown a slight 
improvement and provided that 
The economy does not deteriorate 
further, results are expected to 
be at a more acceptable level 


than for the period tn May i9Sf). 
The Board feels fairly confident 
that it can overcome this setback 
in the profit record for the last 
four years. 

Profits are after deducting an 
exceptional item of £66,000 I nil). 
There is no tax charge (EVSl.OfKV) 
after deducting £176,000 
(£139,0no» relief for increases in 
slock levels. Staled earnings per 
share are 9.21p against ll.S4p. 

The Board says the results 
were affected by certain other 
issues unrelated to the economic 


situation which were indur- Trial 
action on the shnpfiu.ing side 
i£«0.non>. and increased interest 
charges i £170.000) partly relat- 
ing tn ihe inability to dispose 
of the Hyliter work*. 

Finally there was ihe com- 
plete failure nf the specialist 
contracting side which was un- 
able to meet its hudceled sales 
and prcifii due to the general cut 
hack in retailing expenditure. 

Every effort continues to bp 
marie to improve (he overall 
liquidity and profitability of the 
group, the directors say-. 


C. Hill optimistic despite heavier loss 


Including redundancy and 
other non-recurring cosls of 
£125,000. Charles Hill of Bristol, 
civil engineering, building and 
property development concern, 
has suffered heavier first-half 
losses of £265.000. for the period 
ended June 30, I960, compared 
with £6.000. Turnover fell 
slightly from £6.49m lo £6.13m. 

Again there is no interim 
dividend, the last payment heing 
a 2 d net final for the whole of 
1978. 


Mr. Richard Hill, chairman, 
says, however, that during the 
three months to the end of 
September directors estimate 
that trading profits of over 
£100.000 have been achieved and 
“this gives us grounds for 
believing that, unless we arc hit 
by factors outside our control, 
our results will be much better 
when we consider the position as 
at tbe end of the year." 

For 1979 the group incurred a 
pre-tax loss of £184.875. 


The chairman adds th.it the 
third quarter turnround is the 
outcome of group endeavours 
over a long period to rationalise 
activities, and to keep only thoro 
that had potential profitability. 

The group's 50 per cent 
interest in Containercare (Bristol 
Channel i was snjd to partners 
Messrs. Reardon Smith Coggins, 
and purchasers have been found 
for Hie las.t of the group's surplus 
freehold sites bought for 


development, and Tor one of the 
freehold houses. These irensic"- 
iions will bring in some UNO non 
net of cost?, directors sjy. 

Associates’ share of |os«p? 
£5.000 i £5.000). rax la-i unie look 
£2.S0O. and after minority losses 
of £13.iP0 (£2.000 prnfiisi. and 
preference dividend? ifi.onu. ;he 
attrinmahle loss came out at 
£255.400 against £17.300. 

Los< per El share r- gh eD as 
22. Ip compared with 1 5p. 


Turriff down midway 


£0.8m deficit at Lister 


REFLECTING the combination 
of inflationary cost pressures and 
lower returns, pre-tax profits of 
Turriff Corporation, the engineer- 
ing contracting group, fell from 
£536,000 to £242ionfl in Hie first 
half of 19S0 despite turnover 
improving from £16 Sm to £23. 3m. 

Whereas* the second half 
u.-ually produces the major pro- 
portion nf profits, if is already 
evident that the year’s result will 


be well below very early expecta- 
tions and last year’s record 
£1.36m, the directors say. 

A s a result, the directors have 
reduced overall establishment 
and manpower resources and 
have taken decisive steps to trim 
these and (he relevant costs, to a 
level which can effective h he 
sustained until there is evidence 
of an upturn in the UK and in 
international economies. 


AFTER FALLING from profile 
or £810.000 tn losses of £141.000 
at midway. Lister and Cn., tex. 
tile manufacturer, has finished 
thu .rear to March 31. 19S0. With 
a pre-tax deficit nf £S43.fl00 com- 
pared with a surplus of£l.J4m. 

However, the directors sh; 
i hey still have reason to expect 
an improvement in the current 

year. 

Turnover was static at £"9.0Sra 


i£."9 Jill) Ihe w.t- Ururf- 
afior riepreemnnn »i -Tnfi.oori 
! £619.000.' and charre* including 
interest <»f Il.fHJm f£l.I3mi 
Thr; ln;i per L'5p share is 
.'noun as 5 Wfi ajainsi 
of fi 1^(». ,-ind the dividend is a 
p.om'nal n.ip (]p ( 

Tax took £43.000 (£99,000 ) and 
the altrihutanle 'o« emerged at 
i 1.73m f £69,000 profit! after 

extraordinary debits of £829,000 


Hawker Siddeley's first half 
results should show a little 
rec every from the same period 
last year when overseas demand 
tor diesel engines collapsed and 
the company faced major 
redundancies. However, no 
great improvement is expected 
in the group. Along with other 
automotive battery makers. 
Carlton Industries is having a 
hard time and Gardner Diesel 
ba* announced redundancies. 
HS Canada reported an IS per 
cent rise in half-year profit but 
a loncthv strike in the railway 
freight wagon works is expected 
to depress the second half 
result. Interim profit for the 
group, tn he repnried on Wednes- 
day, may be £57m compared 
with £53.1 m last year and a small 
increase io the 3p interim divi- 
dend could be seen. 

Company 

FINAL DIVIDENDS 

ftiu'ck Petroleum 

Sr.-t>lc Gond Liobig 

3>', 4nt Hpldimj'i 

Eurjoss Products Co. fHoldins'i) 

Oucnlc Swell 

Elrco Holdings 

f.alamaion 

London Scotiuh Finance Corpn 

McKcchoio Bros 

Medm.nstar 

Howmjn Tmks Group 

Paterson TochoriiS 

Pc.lcl'CV Property Corpn 

rs S|nifS 

rrcriac Holdings 

S«»<; 5 Holiday. 

Snivl tj.i ConfMfitors 

’iriiirct (Holdings) 

Tvijck fir/.) Eons 6 Turner 

INTERIM DIVIDENDS 

rt- reci-ir? Mi-ril Products 

E rrc7 Group 

Ei^ivspjpsie Trust 

5ni-.il Homo Swk 

Btcolrc Sjt-oci Bureau of Mayf* ir 

515 International 

Ctijinn Son & Co. I Hlrigs-1 

CoirinonUl Union Trust - 

Duport 

P 0 •ri'-i Invpjtmsnt Trust 

Fi-h Intern aii-:ngl 

FrjnCiJ Inrtij-rries 


No one is expecting Brooke 
Bond Liebig to match its first- 
half achievement of raising pre- 
tax profits by 34 per cent when 
preliminary results are revealed 
on Tuesday. Renewed expendi- 
ture »m TV advertising, added to 
metrication costs may have been 
partly offset by falling tea prices, 
but margins on UK tea sales will 
probably have shrunk. The cost 
of re-launching the Bushell's 
range of tea-bags will dampen 
its second-half contribution, 
while Argentina, France and. tbe 
U.S. remain unprofitable. On the 
brighter side, there should be 
improved margins on corned 
beef and bigger sales of coffee 
in the UK. Pre-tax profits should 
be close to last year’s £41m. 
Brooke Bond's stake iu Mailin- 
son Denny remains at about 
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29 per cent 

In contrast <to Marks and 
Spencer's cautiously optimistic • 
outlook for the year, analysts 
expect a cautious statement and 
a substantial decline in prefits 
from British Home Stores when 
the interim repost appears on 
Wednesday. As with other 
retailers, margins are under 
pressure but in addition BHS 
faces the cost of increased 
borrowings to finance its pro- 
gramme of store expansion. Pre- 
tax interim profits of around 
£10m are expected, compared to 
£13.2m in the first half pf If 79. 

A maintained interim dividend 
of 3.5p Is likely. 

The shadows of. Debenhams 
and M. and S. may welt be lurk- 
ing nearby on Tuesday when 
hlothercare unveils its interim 

Company 

General Scottish Trust 

Gill Bl DOftus .Group ..._ 

Grecnbanfc Industrial Holdings . 

Hawkor Siddetey Grouo 

Hay (Norinand) 1 • 

Hovar ingharn Group 

Jcsasl Toynbee ... 

Tilley (F. J. C .) 

London Brick Company- 

London & Northern Group 
London & Provincial Poster Groilp .. 

London Sumatra Plantations 

Millar (Stanley) Holdings 

Minster Assets 

Mothercara ; 

Pawson (W. L.) 6 Son 

Portsmouth & Sunderland Newspts. 

Smith Sr. Aubyn (Hfdgs.) : 

Sphere Investment Trust 

Spirax-Sarco Engineering i. 

Telephone Rentals 

Trust Union . 7 . 

USM Group- j. 

Upton (E.) & Sons 

Wilkins & Mitchell ...................... 

INTERIM FIGURES - 

Bradford (Robt.) Holdings Tuesday 

Goelonh Industrial Holdings L... Tuesday' 


figures. Difficult trading io the 
UK is one reason why • analysts 
are suggesting a fall io pre-tax 
profits- to around £8m against 
£10.55m in the first six mouths 
of- 1979. On the Continent there 
bave been pricing problems and 
lower margins as competition 
hoc up. In the United States the. 
operation will probably continue 
in loss. By the year-end, however; 
the company may produce £l8m 
pre-tax against last year's £ 22 . 3m. 
It seems reasonable tn expect a 
maintained interim dividend of 
1.62p and the same for the final, 
leading Xo a repeat of last year’s 
5p total net 

Other interim reports due 
next week include those from 
UBM on Tuesday, Duport on 
Wednesday, Gill and Duffus on 
Thursday and Berec on Friday. 
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Take-over bids and deals 

The major dcwlopmenf this week in Bids and Deals was 

1 S^£SwSSPS! , Si Ua i <i r «K» Metropolitan’s £ 85 m offer 
h .? d bwn allowed to lapse following reference 
to the Monopolies 'Commission. 

and Echo, which recently warned 
Hut its Liverpool, morning newspaper may have to dose unless 

S c 0r «^lLT C( !? n rtIonS n W ^ e i. in ^‘ ie ’ announced the acquisition of 
U* concern Pan ax Publishing for $4,6m. Panax publishes a 
suburban newspaper and a group of suburban weeklies in 
Chicago. : 

^ootaJv the If anch ester-based international textile group, is 
acquiring Dz Garina, the second biggest South African textile 
concern. The British group will pay RSOOiOOQ (£275,000) initially 
wjta . an .option to' purchase the whole of the company before 
19fl0 at a price related to its performance: 

Th^as Bortbwick, the loss-making international meat trader, 
smells 36 per- pent stake in Stanbroke Pastoral Company to the 
AUstrtll an Mut uat Provident Company, already a majority stake 
h^der In StanbVoke, for £5.36m. . 


WEEK’S COMPANY NEWS 


Company 
bid for 

Value of 
bid per Market 
share ** price** 

Price 

before. 

bid 

Value 
of bid 
£m’s** 

. . Final 
Acc’t’ce 
Bidder date 

Prices In’ ponce unless otherwise Indicated. 

Cumulus Inv. 

63 

60 

45tt 

3.31 

Greycoat Ests. — 

Eng.&O’sessIflv, 

. 17 

15f 

wrt 

1.75 

Pen (os — 

Gough Cooper 

120*5 

143 

102 

6.65 

Starwest — 

Gough Cooper 

145*5 

143 

127ft 

11.14 

Allied Loudon 

KayserBondor * 

100*5 

46 

56 

0.67 

Properties — 
Courtaulds — 

Keanaqd Scott 

20*t 

109 

31 

0.36 

Hwly. Leisure — 

Laurence Scott 

58S 

59 

60 

4.00 

Mflg. Supplies — 

Le Bas (Edward) 

85* 

82 

53 tf 

2.13 

Burch Hldgs. — 

Lidstone 

280* 

305- 

290 

051 

Security 

Macanie (Loud.) 

30* 

30 

23 

0.38 

Exchange — 
Courtaulds — 

Marshall 

Gavendtehffl 

31* 

31 

27 

4.60 

Times Pnblsbg. 
Berbad 

Provincial Cities 

51J55 

40 

SSf 

2.50 

Brooke Tool — 

Revertex 

5I§ 

44 

44 

7.26 

Yale Catto — 

Tanjong Tin 

115*5 

120 

1-15 

1.20 

Pahang Cons. — 

Wardle (B.) 

25S 

29 

24 

4.89 ’ 

NCC Energy . — 


; • Value of Price Value Final 

Company ; bicTper Market before of bid Acc’t’ce 

? -bid for share 4 ’* price 6 * bid £mV* Bidder date 


Prices In ponce unless otherwise indicated. 

2.00 Aitfcen (Eng.) — 


Aberdeen lavs. 

100* 

102 

86 

Armitage Shanks- 

1125 

111 

10S 

Christy Bros A 'll - 

30' 

37 

33 


29.99 Blue Circle 
.0.60 Simon and 
Coates 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings" Dividends* 
persbare (p) 


Baldwin (H. J.) 
Bristol Ship Rep. 


Apr. 

Mar. 


286 

330 


(383) 

(332) 


3.7 

0.2 


(5.3) 

(0.4) 


1.0 

0.4 


(— ) 
(0.4) 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Faii-view Estates June 
Glaxo Holdings June 
Goodwin (H.) Apr. 
Green (R.) Props. June 
Lake & Elliott July 
Lawrie Plantation Dec. 
Leaderflush Mar. 
London Shop Apr. 
Pearce'(C.BL) May 
Sfartnte Engn. June 
Thorpe (F. W.) June 
Throgmorton Sec. July 

Tyzaek (W. A.) July 
Wombwell Fndry. July 


INTERIM STATEMENTS 


* AM cash offer, t Cash alternative. t Partial bid. 8 For capital 
not already held. - ** Based on 17/I0/S0. ft At suspension. 
$t Estimated. §> Shares and cash, ft Unconditional. 


Company 


Half-year 

to 


Pre-tax profit 
' (£ 000 ) 


Interim dividends' 
persbare (p) 


Aberthaw Bristol 

June 

1,400 

(217)L 

3.5 

(2-92) 

Arcolectric Hides. June 

144 

(35) 

0.23 

(0.23) 

Ash &-Lacy 

June 

1.410 

(1.096) 

6.0 

(5.5) 

AssonL Biscuit 

Sept 

1,250 

(5.420) 

2.0 

(2.0) 

Avaua Group 

Sept 

2,010 

(1,590) 

2.0 

(1-0) 

Barr & Wallace 

July 

35 

(1.300) 

1.0 

(2J15) 

Booth Inti. 

June 

1.430L 

(375) 


(L5S) 

Canning (W.) 

June 

1,010 

(527) 

1.72 

(1.72) 

De ben hams 

Aug. 

1,290 . 

14,731) 

2.04 

(2.04) 

Ellis & Goldstein 

June 

408 

(601) 

0.85 

(1.0) 

Erith 

June 

659 

(629) 

1.25 

(1-25) 


Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends* 
per share (p) 


10,320 ( 7.1S0) 90.9 (6L7) 11.86(7.91) 

66.090 (72J270) 24.7 (28.1) 9.5 (8.0) 

255 (192) 1.8 (1.1) 0.54 (0.54) 

1,350 (1,054) 5.S (5.0) 2.2 (1-86) 

230 (1,940) 2.9 (14.0) 2.0 (4.7) 

1,990 (5,790) 26 J (67.7) 185 (325) 

1755 (152)§ 4.7 (65) — (1.03)a 

1,140 ($52) 7.1 "(3.4) 3.1 (3.05) 

2,050 (1.100)118.7(134.7) 1L0 (7.7) 

428 (681) 19.0 (25.6) 2^5 (2.25) 

784 (791) — (— ) 2.45 (2.23) 

439 (333) 3.1 (23) 2.58 (2.25) 

24S (502) 2.9 (4.5) 1.78 (1.78) 

212L (480) — (7.4) 057 (L5) 


Fogarty (E.) 
Foster Bros. 
Grampian Bldgs. 
Harrison (T. C.) . 
HME 

Hunting Gibson 
Jacob (W.&R.) 
Jersey Electricity 
Lee Cooper 
Marks & Spencer 
Marshalls UnvrsL . 
BUchelin 
MoreOTemU 
Mowlem (John) 

Photax (Loud.) 
Provident Life 
Reed Executive 
Rugby Portland 
Scot Heritable 
Sees. Tst. Scotland 
Selin co art 
Senior Engn. 

Steel Brothers 
Stylo Shoes 
Time Products 
United Engn. 


June 

Aug. 

June 

June 

June 

June 

July 

June 

June 

.Sept 

June 

June 

June 

June 

June 

Sept 

June 

June 

June 

Sept 

July 

June 

June 

July 

July 

July 


506 

(952) 

1.6 

(1.61) 

3420 

(4.540) 

1.1 

(1.0) 

530 

(708) 

1.5 

05) 

1,290 

(2.030) 

0.92 

(0.92) 

6,6707 

(6,450)7 

— 

(-) 

1,520. 

(1.050) 

2.0 

(1.5) 

132V 

(85 n 

1.2 

(1.2) 

U20 

(1,300) 

4.011 

(4.0) 

4,320 

(4.450) 

1.05 

(1.05) 

68,920 

(77,380) 

1.5 

(1.5) 

790 

(1,410) 

— 

(2.S) 

8,820 

(12,480) . 

— 

(— ) 

1,830 

(1,370) 

1.1 

(0.75) 

2.510 

(2,330) 

1.9 

(1.75) 

248 

(245) 

1.5 

(L5) 

4607 

(600)7 

5.2 

(4.6) 

503 

(L25Q) 

1.5 

(15) 

9,330 

(5,010) 

22 

(3 2) 

370 

(561) 

1.0 

(1.0) 

1,710 

(1,350) 

1 JB 

(1.9) 

452 

U.160) 

0.44 

(0.7) 

3,030 

(2,420) 

0.75 

(0.75) 

2,600 

(2,950) 

3.15 

(3.15) 

1.140L 

(722)L 


(— ) 

1.370 

0,930) 

0.45 

(0.45) 

1,550 

0030) 

1.55 

(1.35) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated, f Pie- . 
■tax profits for three months to June 30. 1980. t Profit after tax for 
first nine months, fl In IR£. 11 Dividend already announced. 5 Pre- . 
tax profits far 15 months, a Dividend total for 1978. L Loss. 


COMPANIES 


UK NEWS 


A. Henriques well 
flown in first half 


PRE-TAX profits. Qf Arthur 
Hcnrtqnes, Manchester-based 
dothihg * manufacturer^ reached 
£77,445 for the first half of 1980, 
but are well below the £172,838 
achieved in the same period last 
year. 

The directors say the second 
half of 1980 is bound, to. be diffi- 
cult but it is at least clear that 
the group will, continue to show 
profits, although again much 
lower than last year. 

The interim is hieing effec- 
tively maintained -at 0.3p per 
share— -the total lari year was 
equal . to *• 1.5p when ' pre-tax 
profits were a record £373,386. 

% Titmnvcr .far the first six' 
months amounted to £2.05m 
compared • with ' f2'J54m. 

. Unless economic prospects 
deteriorate even further,. 1981 
should see an increase in trading 
profits, and thereafter, the board 
would expect a steadily improv- 
ing profit trend. 

• comment 

The interim figures from 
Henriqnes have little, to recom- 
mend them except perhaps, that 
as a clothing group, there is not 


a loss. After stripping out some 
£60,000 of. interest received the 
actual profit is a mere £17 ( 000. 
The second half looks like it will 
be similar, suggesting a full-year 
pre-tax -profit -of -around £150,000 
—a potential year to year slump 
of 60 per cent. More than 90 per 
cent of. the company’s products 
are soid through three mail 
order houses in the UK, which 
helps ao explain why business 
has been so poor. Although the 
company is now attempting to 
prepare the path to recovery by 
branching out into the German 
mail order business .and UK 
retail chain store supplies 
neither of these appear to offer 
any.. shocMerm salvation It 
could be the latter side or 1981 
before . Henriques begins to 
rebound. At yesterday's share 
price of 19p. down Ip, tbe com- 
pany is capitalised at £760.000, 
which is about the size of the 
cash balance. On a maintained 
dividend this year the shares 
could yield more than 11 per 
cent, but this is hardly relevant. 
The prospective fully taxed 
multiple is 10.4, not an obvious 
buy. 


Stothert & Pitt £1.4m 
in the ted at year-end 


On turnover down by over £9m 
from £33.25m to £23.92m, Stot- 
bert and Pitt, engineering con- 
efcrn, incurred u pre-tax loss of 
EJ .45m for the year ended June 
28; 1880, against a £978,000 
profit. 

In March the directors 
reported an interim loss of 
£926.000 (£709,000 profit) but 
believed that actions already 
taken would result in P rt * 
gresrive recovery over the 
following IS months. 

Thpy now- state that the year's 
results are disappointing, and 
taken in isolation they cannot 
justify a distribution. 


However, in order to demon- 
strate their confidence in the 
future and belief that the com- 
pany will return to profitability, 
they are paying a token dividend 
of Ip net per share for the year 
—last vear's total payment was 
11.06p. 

After lax nf £5,000 (£139.000) 
loss per share is given at 56.6p 
compared with 35J5p earnings. 

Depreciation and interest took 
£412.000 l £384,000) and £658.000 
(£425, 000). respectively, and the 
attributable loss came out at 
£1.54m against £781;000 profits, 
after an extraordinary debit of 
£87.000 (£58,000). 
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Andrew Fisher assesses the betting industry’s troubles 

Coral gambles for time over £ 84 m bid 


CORAL ttflMBX: Clottv47fr4S3 (on changed) 


It has not been an easy week 
for the Coral Leisure Group. 
After a noisy meeting with 
shareholders arguing fiercely 
about the chairman's record 
compensation, the announce- 
ment came yesterday that the 
agreed £84m bid from Grand 
Metropolitan was being referred 
to tbe Monopolies Commission. 

It had always been possible 
that the Government would hand 
the proposed bid by the hotels 
and brewing group to the com- 
mission for scrutiny, the main 
issue being whether it would 
lead to undue concentration in 
the "betting shop sector. 

Since the £300,000 compensa- 
tion agreed for Mr. Nicholas 
Coral, chairman of Coral 
Leisure, was dependent on the 
offer going through, he will now 
have to wait for tbe outcome of 
tbe probe to find out if he will 
receive the money. 

Grand . Met, clearly dis- 
appointed that its bid would 
have to lapse after most share- 
holders had signalled their 
acceptance, intends to make up 
its mind early next week on its 
response to the referral. 

"We are evaluating the vari- 
ous series of options." said 
menacing director Mr. Stanley 
Grinstead yesterday. -The bid 
passed its first closing date on 
Thursday, with Grand Met 
having control of 79.5 per cent 
of the Coral shares, including 
almost 7 per cent it had picked 
up in the market itself. 

Grand Met could, if it wished, 
simply walk away from Coral 
and say that the arrival of the 
Monopolies Commission on to 
the scene had made it to lose 
interest. Or it could hang on 
and hid aeain if it finally 
received the official go-ahead. 

Meanwhile. Coral itself con- 
tinues to face severe financial 
and- operational problems with 
a mountain of debt, shrinking 
profits and the loss of most of. 
its I<ondon casino licences 
against which it plans to appeal. 

Last year, casinos accounted 
for roughly a third of Coral’s 
trading profits of just over 
£33m. with .the betting offices 
responsible for nearly 15$ per 
cent Grand Met, which does not 
reveal separate profits for the 
two areas gained 8i ver cent of 
its £I75.7m of trading profits 
from betting and gaming. 

Grand Met and Coral said Mr. 
Grinstead would together have 
about 10 per cent of betting 
shops in the UK and nearly a 


$ 0 $ 
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Both waiting; Sir. Maxwell Joseph, chairman of Grand Metropolitan Hotels and Mr. Nicholas Coral, chairman of Coral Leisure 


quarter of those in Greater 
Loudon. Mecca, the Grand Met 
entertainment subsidiary, has 
650 shops and Coral has around 
630. 

This compares with Ladbroke, 
the market leader among the 
four major operators on the 
betting scene, which has more 
than. 1.000 shops and last year 
accounted for 15 per cent of the 
national turnover from S per 
cent of the shops. The other 
member in major league is 
William Hill, part of Sears Hold- 
ings. which runs some 850 bet- 
ting shops. 

In 1978. the Royal Commis- 
sion on Gambling; headed by 
Lord Rothschild, said these four 
companies had just under 24 
per cent of Britain’s 13,250 bet- 
ting offices, but attract ed. around 
35 per cent of the total turn- 
over because oi their larger size 
and better locations. 


Sir. Grinstead said yesterday 
that the combined forces and 
reputations of Coral and Grand 
Met, gave punters confidence 
that they would not be badly 
treated. 

As far as the reference to the 
Monopolies Commission was 
concerned, however, he said he 
did not see that the size of the 
proposed operation was a reason 
for holding up the merger. 

The arguments used to justify 
the reference to the commission 
revolved in part around tbe 
likely effect on competition and 
consumer choice in betting 
shops and casinos. It is also 
likely to look at the regulatory 
aspects of betting. But the com- 
mission will also be looking to 
see -whether Grand Metro- 
politan will be given a competi- 
tive edge by the merger by 
being able to supply its own 
products to Coral’s divisions. 


The most notable example in- 
cludes the Pontin’s holiday 
camps, expensively acquired a 
few years ago. 

The Rothschild report recom- 
mended that the Government 
should organise a study of book- 
making finances, possibly 
through the.Office of Fair Trad- 
ing and the Monopolies Com- 
mission. But the decision to 
refer the Grand Met bid for 
Coral does not follow from this 
suggestion, Government officials 
said yesterday. 

Clearly, the decision to refer 
the bid did not come as a com- 
plete surprise unlike the ' in- 
vestigation of the agreed offer 
by Blue Circle, the cement 
group, for the Armitage Shanks 
sanitaryware company. It has, 
however, caused just as much 
confusion for the two hotel and 
leisure companies. 

The lapsing of the bid leaves 


Coral with a host of unanswered 
questions. The company had 
tentatively agreed to sell its 
Centre Hotels division, a loss- 
maker after interest payments, 
to Taj Hotels of India. The 
deal would have been worth 
some £27m for about two-thirds 
of • Centre. Talks have now 
stopped and Grand Met has 
said it will take the hotels itself 
if no better offer is forthcoming. 

There is also the question of 
Coral’s casinos. Licences for 
three of its four London clubs 
were cancelled recently after 
last November’s massive police 
raids. However, Coral’s appeal 
may be affected by Playboy 
Club's success this week in win- { 
ning its appeal to keep running ' 
the Victoria Sporting Club 
bought last year after police 
raids in 1978 which led to loss 
of tbe licence and disqualifica- 
tion of the premises. 


Closer EEC links on consumers urged 


EEC funds 
for Belfast 
‘depend 
on London’ : 

By Stewart Dalby 

MR. ROY JENKINS, President l 
of the Common Market Com- 
mission. attempted to clear the 
confusion in Belfast yesterday 
about EEC funds for the devel- 
opment of the city. 

He was opening the first 
EEC information office in Bel- 1 
fast and said that the commis- 
sion had been evolving a plan • 
to develop the city. It would 
cost between £S50m and £375m 
over five years. 

Mr. Jenkins said he thought 
the EEC could poseiblv raise 
£100m. 

But be emphasised that the 
investment was totally condi- 
tional on the British Govern- 
ment finding the remaining 
funds. 

- Confusion bad been caused by 
a speech delivered by Mr. 
Richard- Burke, the Irish Com- 
missioner. 10 days ago in Belfast 
which implied that the £100m - 
wax on table irrespective of the 
British Government's plans. This 
is not the case, Mr. Jenkins said. 

interests to 
•'ome Quarterly 

MIDLAND BANK deposit 
account customers are ta 
receive interest payments . 
quarterly rather than half . 
yearly, starting in March. 

The last of the clearing banks . 
to move to quarterly charges.- . 
Midland becomes the first of the 
“Big Four” to pay interest 
quarterly. 

WcAdden verdict 

THE DEATH of Sir Stephen 
McAdden. Tory MP, in a fall 
Dr. Arthur Gordon Davies, a 
on Boxing Day was an accident, 
coroner, said yesterday. An 
inquest was held because Sir 
Stephen’s widow had said she 
was not happy about the cause • 
of death. 

A ntioue forgery 
WHAT' LOOKED like a 10th . 
century Arab silver coin exca- 
vated on the Viking site at; 
Coppergate, York, was in fact a 
10th century forgery made ■ 
largely from copper, York 
Archaeological Trust said 
yesterday. 

E Restoration appeal 

RESTORATION APPEAL -to da . 
A £30 000 public appeal is being 
launched today for the restore-; 
tion oi one of Shrewsbury's" 
taraes: half-timbered buildings. 
The Fellmongprs, built in 1580 
to serve the wool trade. 


FINANCIAL TIMES REPORTER 

FREQUENT, EARLY and fuller 
consultation between EEC Con- 
sumer Affairs Ministers was 
advocated yesterday by Mrs. 
Sally Oppenheim, the Consumer 
Affairs Minister. But she 
emphasised that these contacts 
should in no way undermine the 
position of the EEC Commission. 

Mrs. Oppenheim was speaking 
in the dosing session of the first 
symposium of European con- 
sumers’ associations. The Paris 
discussion on economic power 
of consumers was organised by 


M. RenS Monoiy, French 
Minister of the Economy. 

The European Commission 
gave active support to the three- 
day meeting. 

It was important that EEC 
Ministers should have early and 
direct contact on consumer 
issues, helping to make proposed 
legislation affecting consumers, 
with possible wide-ranging im- 
plications, feasible, said Mrs! 
Oppenheim. They should not 
proceed unless the need was 
established after full Ministerial 
consultation. 


Although consumers were the 
catalyst that would cause indus- 
try to become more efficient and 
competitive, Mrs. Oppenheim 
said. “ unreasonable consumer 
pressure ” on business _ or in- 
dulry should not be imposed 
during a worldwide recession. 

Instead, she would like to 
create a framework “in which 
consumers could be as effective 
as possible.” 

.Ail governments, she said, 
should ensure that the balance 
between claims of various in- 
terests which competed and 


sometimes conflicted did not 
harm the economy. 

A shift in EEC consumer 
policy away from binding legis- 
lation and toward a more volun- 
tary method of protecting con- 
sumer interests was hinted at 
by 'Mr. Richard Burke, .the 
European Commissioner respon- 
sible for consumer affairs. 

He said that specific pro- 
grammes for legislation in the 
EEC’s second consumer pro- 
gramme would be introduced 
only if they formed “ an essen- 
tial basis for progress.” 


Mr. Burke told the meeting . 
that consumer protection “ could 1 
be just as dangerous as other : 
types of protectionist policies.” 

M. Monory earlier was host 
at an informal working luncheon , 
attended by Mrs. Oppenheim \ 
and other European Ministers I 
and officials. 1 

The West German Government 
will try to organise an EEC > 
Consumer Affairs Council .of 
Ministers meeting when it next 
holds the Presidency of the 
Council, said the West German 
Ambassador to France. 


°r lr T^v hu!ks 
ORKNEY ISLANDS Council is 
considering (he purchase of the 
eight remaining hulks of the 
German High Seas fleet still at 
the bottom of Scapa Flow and 
to use them as a tourist attrac- 
tion. 

Gztwick night-shift 
A 120-TON 80 ft lentgh of the 
old North Pier at London- 
Gat-wick airport, is to be moved. 
1,000 yards in a night-time 
operation. The structure forms 
the walkway for passengers. 


Electricity Board accused 
of flouting ‘cut-off code 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 

THE London Electricity Board 
has been accused of flouting a 
code of practice agreed by the 
electricity .supply industry to 
help prevent the disconnection 
of supplies to needy customers. 

The accusation was made in 
a pamphlet written by Mr. 

Peter Levin, a lecturer at the 
London School of Economics, 
and published by the Child 
Poverty Action Group. Mr. 

Levin’s report was originally 
prepared for the London Elec- 
tricity Consultative Council, 
which decided not to publish it 
Mr. Levin urged the Child 
Poverty Action Group to pub- 
lish the report on the grounds 
that the LEB had begun a 
‘•blitz** earlier this year on con- 
sumers .wbo were in debt and 
that customers in hardship were 


being treated with greater 
severity. 

Mr. Levin claims to have come 
across a number of cases “in 
which the LEB was simply not 
honouring the code of practice 
Intended to protect consumers- 

Ho says that people in hard- 
ship who were disconnected in- 
cluded .a diabetic who depended 
on his refrigerator ic store his 
insulin supplies and a house- 
bound. widowed pensioner who 
could not respond to 3 demand 
for immediate pajTaent 0? £12S 
in arrears. 

The LEB acknowledged that 
it made unintentional mistakes. 
But a spokesman rejected “Mr. 
Levin’s accusations of sharp 
practices and unacceptable be- 
haviour*’ and insisted the LEB 
abided by the code of practice- 


Cheap rail fare 
‘anomaly’ ends 

COMMUTERS travelling from 
some stations on British Rail’s 
Eastern Region services face 
fare increases of up to W por 
cent 

From November 30 passen- 
gers travelling from Letcaworth, 
BaJdock and Royston, Herts, 
to Kings. Ct/ss will be unable 
to purchase cheap day return 
tickets for trains arriving iff 
London before 10 am. 

British Rail said that com- 
muters from the three stations 
iiad been benefiting from an 
*■ anomaly " and tnc services 
were being brought into line 
with other fare restrictions. 


Furniture trade optimism 


I THE RATE of business decline 
j in the British furniture industry 
! has apparently slackened, 
, according to Mr. Malcolm 
: Perring, new chairman of the 
Furniture Information Council, 
1 writes James McDonald. 

, “'We believe that the severe 
1 de-stocking which took place in 
; the first six months of the year 
is virtually at an end,” be says. 

Official figures for the first 
eight months of the year 
indicated a drop of 15 to 16 per 


cent .in volume terms for the 
furniture industry, compared 
with the same period last year. 
But Mr. Perrins suggests that 
this estimate does not take 
into account the extensive price 
cutting which has taken piece 
in bain the manufacturing and 
the retailing sectors. Although 
this has been bsd for profit 
margins, it meant that the faH 
in volume was probably only 
about 12 per tent; *■ not quite as 
bad as was feared.” 


New anfi-arthritic drug 


DISTA PRODUCTS, part Of the 
U.S.-based Eli Lilly group, has 
launched a new anti-arthritic 
drug— brand-named Oprea — on 
• the UK market. The company, 
: which has spent £20m develop- 
ing ihe drug, believes it may 
actually be able to halt anf re- 
I which, closed two months ago ? verse the disease as- well as re- 
! with a - loss of nearly 300 jobs. ! dating pain and inflammation. 


' Factory purchase 

BRITISH NUCLEAR FUELS 
: has bought a Courtaulds factory 
: near Workington, Cumbria, 


The company said that it 
would not know for another 
year at least whether Opren 
could definitely stop the spread 
of arthritis in the body. 

Tests on animals suggested 
the drug did attack the disease 
process itself. But clinical trials 
on human patients would con- 
tinue for another two years 


i Visitors to 
Britain 

: spend £405m 

r 

By James McDonald 

! ALTHOUGH more UK residents 
; went abroad in July than visitors 
. who came to Britain, there was 
. a surplus oi £105m on the travel 
account, according to latest 
Government statistics. 

The official m?gazine, British' 
Business reports that 1.69m 
people came to the UK during 
the month— 2 per cent more 
than in July last year — while 
visits abroad by British resi- : 
dents, at 1.95m, were 8 per cent. 

, higher than a year before. Over- 
seas visitors spent £40 5m in 
Britain, while UK residents 
£300m abroad. 

During the second quarter of 
the year 3.24m people visited 
the UK, about the same number 
as in the same period last year.. 
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ACF Industries.. ~A4 .% 

AMF. 19^ 

AM Inti . 15 

ARA. ; 32t- 

asa a* * 

AVX Corp 56% 

Abbottc Labs ; BQ% 

Acme Clave 26 

Adobe Oil * Gax 53 1 ( 
Aetna Life 4 Gasi 57% 
Ah man ton ih.F.i 2QSj 
A ir Prod & Cham 51% 

Atao«w Ill* 
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Woo Standard....' 34% 
Alogheny Ludra_. 39% 
AHfid Chemical. J 57Jg 

Allied Stores, 21% 

Allis Chaim ere... 31?$ 
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Anul. Sugar, 
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Amerada Hess .. 

Am. Airlines 
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Areata 
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48 

28 
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Columbia Gas 40 v ‘411a 

Columbia Piet 54% - 537* 

Combined In t 194 : 19% 

Combusts. Eng..' 954 | 95% 
Combusto, Equip 64 | 64 

Cm with Edison.. 19?e 19 

Comm. Satellite., 43 44 4 


CIG • 17* 

Comp. SeicneOn 19 

Cone Mills 42 

Conn Gen Ins..... 461? 

Conoco 1 62% 

Con me 18*8 

Cons Edison ■ 241) 

Cons Foods. i 23 1; 

Com Freight ' 254 

Cons Nat Gas.....! 46ig 
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Conti Telep 1 14:5 
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Cooper Inds. 1 53J? 
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Den'nys 19% 
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Dr. Pepper - 117 a 

Duko Power 17% 
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20 
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4l'q 

41 
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45 
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22 
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Eaton. 
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Fed. Nat. More,, 
Fed. Paper Brd •« 
Fed- Resources,’, 
Fed. Dep. Stores.. 
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Getty Oil 
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Goodrich iBF'.,. 

Goodyear Tiro 
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31 
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, 19 -p 
■ 4% 


ZB'.’ 
28% 
105 
251. 
95% 
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Gt, Ati. Pac. Teal 
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26b 


15 

27% 


18% 18% 


Gulf Oil 
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Litton Inds 1 

Lockheed 

Loews i 
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'■ 27% 
i 257 3 
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1 26*8 
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20% 
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46 
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27% 
18% 
32*b 
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< 40% 
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30% 
i 37 
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21% 
15 
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28 
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I;?! 
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32% : 
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34 
32 


35 
31% 
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28 
25 
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32% 
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.1 56 
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1 15 

. 447* 
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' 
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MacMillan 

Maoy 

Madison Fund. 

Mfcrs Hanover ... „ 

Mapco ! 49% i 

Marathon Oil I 68% i 

Marine Mid, j 18 | 

Marley. 30% I 

Marriott 1 35% | 

Marsh McLcnn,.| 673] 
Marshall Field,..; 15% 

Martin Mtta. i 62 , 

Maryland Cup.,. 293* 

Masco 31 ?b 

Maasay-Fargn 5% ' 

Mass Multi Corp. 15% j 

Mattel i 13s* 1 

May Dept Strs,,' 26 4 


Mayer lOscarj,,; 16% I 


Maytag 

McCulloch Oil ... 
McDermott (JR: . 

McDonald's 

McDonnell Doug. 
McDonough, „ 
McGraw Edison. 

McGraw-Hill 

McLean Trucks-. 

Mead 

Media Genl 

Medtronic. 
Mellon Natl.. . . 

Melville 

Memorex 

Mercantile Ste. . 

Merck 

Meredith — 

Merrill Lynch 
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32% 
46% 
557* 
40% 
31% 
39 4 
11% 
27 4 
53': 
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36 4 
14 4 
354 
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43 
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49% 

68% 

18% 

51% 

34 

68 

15% 

62% 

30 
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5% 

15% 
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26% 
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27% 

13% 

317* 

47 

37 i* 

41 

29 '* 
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1 li«. 

27 4 

337* 

454 

305? 

37 3? 

14% 

36 

79 

41 5? 
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OcL 


16 

15 

Mess Petroleum! 54% 
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S% 


1041* 
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41 
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57 
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12 
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9% 
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30% 

29% 

1 

56% 

56% 


48% 

49% 


46 

46% 

Motorola 

70% 
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17% 
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Morphy (CCS..... 
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Morphy Oil 

S?4 
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24% 

25 

Naleo Cham 

47a* 

47% 
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18% 

18% 
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23% 

23% 

Nat Detroit 

31 

51% 
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31% 

387* 

Nat Gypsum 

23% 

23% 

Nat Medioal Eni 

51% 

51% 
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41% 
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Nat Service met— 1 20 

20% 

Nat Standard..... 

14% 

14% 

Nat Steel 

99% 

27% 

Netomaa..^. 

39% 

417 0 

NCNB 

13% 

13% 

NCR. 

71% 

74 

New England £L. 
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21% 

New Eng .Tel 

37% 

373* 
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16% 

NY Time* 

30% 

30Sa 
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56% 
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12% 
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NICOR Ine 

39% 
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36% 
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62% 
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5B7* 

40 
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S3 

23 
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12 
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46% 
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257* 
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20 
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26 
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47 

475* 
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17% 
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Ogden. 

46% 
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29% 

13 

29% 

131* 
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397a 

40% 

Olin 

19% 
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50 

48 

Outboard Marine 

127g 

13% 

Overseas Ship.. .4 


36% 

Owens- Corn rRg. n 

501* 

30% 

Owens Illinois..... 

E65a 

257* 

PHH Group 

39% 

395* 

PPG Inds 

35 

38% 
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13 

13% 

Pac. Gas ft El eat! 21% 

215. 

Pea- Lighting..... 

22% 

22 

Pec- Lumber 

56% 

567* 

Pac. Tel ft Tel- ...' 

15 

14T* 
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Pan Am Air 

5 

5 

Pan Hand- Pipe- 

395* 

38?, 
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59% 
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Parker Hannlfn. 

277* 
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38% 

39% 


22% 
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Penn wait 

28% 

28% 

Pennzoil 

SO 5a 

521* 

People’s Gas 

56 

56% 

Popaioo....... ..... 

261* 

25% 

Perkin-Elmer 

67% 
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Petrie Stores 

34% 
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46% 

47% 

Phelps Dodge—. 

39% 

38% 
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1314 

13% 

Philip Morris—... 

43% 

43 

54% 

56% 


39% 


Pioneer Corp—— 

525* 

66% 

385* 

38% 
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28% 

287* 

Planning Rseh.-. 
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11% 

59Se 

285* 

39% 

12% 

607* 

296* 
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Prantiee-Hall 

21% 

21% 

Procter Gamble. 

71% 

717* 

Pub. Serv. E ft G. 

18% 
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Pub.S. Indiana... 

21 

59% 

146* 

21% 

Purex — 

147* 

Purolator 

305* 

30% 
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28 

28% 

37% 


36 
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30% 

10% 

31 

RCA 

Ralston Purliw...- 

11% 

11% 
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86b 
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Reading Bates.,. 

Redman Inds 
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Reich hold Chum. 
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Republic Steal,, 

Rep of Texas. 

Reich Cottrell,, 

Resorts inti A. 

Rev co (DSi 

Revero Cop par,.! 
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Rexnord— | 

Reynolds (RJ).,_.| 
Reynolds Mtfs — 
Rich- Marrell,,. 
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Roadway Expo., 
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Rockwell Inti 
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Sphering Plo . _i 


937b i 92% 
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9% 
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31% 
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27% 
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37% 
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8% 
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25 
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58 
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SIS* 
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20% 
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6 

5% 

Security Pas...... 

297 a 
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Shell Oil ... ....... 
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37% 
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44 
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Southern Co. 
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Sth Railway. 

Southland 
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Squibb 
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9% 
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22% 

15% 
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B9% I 
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38% 

> 
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30 
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16% 
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9% 
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52% 

65% 
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34% 

12% 

60% 
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39 
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21% 

29% 
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17% 
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St'd Brd« Paint , 30% 
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Sunbeam 18 
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Super VaL Strs,. 31% 
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TRW 51% 
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Tandy 

Teledyne..— 

Tektronix. 
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Tesora Pet i 
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Texasgulf. j 

Textron 
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Time Inc. ,1 
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Tipperary—— 
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Total Pet 

Trane 

Transam erica- , 

Trans Union. 
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Trans World 

Travelers 

Trl Continental, 
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UNC Resources, 
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Union Camp. 

Union Carbide,.. 
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US Shoe 
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Indices 

- DOW JONES 


1980 


Oct. Oct. Oct. i Oct. i Oct ! OcL 
16 . 15 14 15 10 9 


1 Since Cmpll't'n 


nduatr'lG 95S.70 97T.J4 962.30 959.90 950.68 998.96 
Tie B'nds 67.*ifc S7.46 67.JI 67. 67.50 6i.06| 

insport ,356.21 554.79 355.03 552. JO^H.OB |3M.20 i 
lities,, : 112.96 115.90 1 15.04 1 15.0ffli5.ll >113.40 

‘ I ; ' i 
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753.13 
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41.22 
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75.61 
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(IS. It 



566.21 

255.69 
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tST.-Si 
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155.52 

10.52 
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j I I I 

i OcL I OcL i OcL | OcL 
I 17 16 i 15 I 14 


eDay's high 987.29 

low 956.57 




■ Oct. 10 

OcL 3 
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5.66 

5.73 5.93 

STANDARD AND POORS 


1980 S> nee cmoil't'n 

oct. 

16 

15 i* 13 
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4.37 
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Ind. P E Ratio 

1 0.29 ; 

9.12 

8.82 ! 7.67 
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.1.025 . 686 700 
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MONTREAL 1 ' 
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i j 1030 


! 16 ! 15 j 

14 | 13 , 

High j Low 

Industrial 
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■ 577.25 375. JT 357.84. (C» • 

425.80 .29; 2) . £25.21 i27 /5) 
WB.M 1 23/2 > / 2M.30 (27/5/ 

TORONTO Cemoosite. 2563.1 Z.S36.B 2 

211,2 ic 

2352.1 : If; Iff, ' 1702,5 i27;3i 
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NEW YORK ACTIVE STOCKS 

Change 


traded price 
5.190.600 37% 

1,115.500 39% 


Change 

Slocks Closing on 


io 
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mghse. E'c. ItS4.SOO 


$25 MO 68*4 


day 

Gull Oil 
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778.200 

price 

465. 

4- !( 
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639. S00 

1S ; . 

45% 

Mob-1 

649.305 
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821 700 

32 
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Storage Tern. . 
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AUSTRALIA , i I 

Sydney All Ord. <1936:59i 967.851 972J52'i 896,27 ' 867.85 997.90 (1HD) 

Metal ft Minrls. 1 1959' 59 1 54 16.95 6437,55: 6339.8 1 6428. 1E ; 66M.96 (14/2) 

AUSTRIA 

Credit Aktlan rZ'l'SD 


760.00 12/h 
4581.28 (29)3) 


67.781 B7.24, 87.191 67.6*. 89.40 (7/1> 


B5.U M9/8) 


BELGIUM j 1 

Belgian SE <31.-12J8S> ' B7.S*| SH.OH 69.65' 


80.581 105.75 Hlffi) 
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DENMARK - 1 : 

Copenhagen SE I VI 75) - 05.271 35.95' 95.01. w.2lf 85.95 (15/10)! 74,78 (1/5) 


FRANCE ? 1 1 1 
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ANP CBS Indust. - 1570 55.3 66.7 . 64.6 54.7 


98.1 126/71 

63.2 i 11(1) 


74.0 '27/*) 
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HONG KONG I 
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JAPAN ; | ! I 
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NORWAY 
Oslo SE (1/1(72) 


SINGAPORE 
Straits Timas (1966) 
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851,35 
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SOUTH AFRICA 
Gold 1 1958) 
industrial (1658) 


- I (ui 
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144.70 (14/2) 
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428 JE (5/T) 


B48.B (2/7) 
458.0 (2/1) 
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SWEDEN : i 

Jacobson ft P. -T. 1.50! IH.8V SH.80 169.83; 354.33' 

1 

533.38 (3/2) j 

334,72 (17(1) 

SWITZERLAND ] _ 

Swioa BankCpn.iSI. ISrBoi' 504.5 SQM . 504.7 

304,3 
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576.0 (28/6) 

WORLD 
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Capital Inti, il.l 70- • — i 160.2 . 16'.B , 

, 155.7 
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Baas values of ell indices are W0 except NYSE AH Common SO? Standard 
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bonds, j 400 industrials. S 400 industrials plus 40 Utilltisa. 40 FlnaneWc and 
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Early 4.18 loss on Wall St. 


'jfw; 


A RISE in the Prime Rate aijded 
to investor worries about interest 
rates and prices were lower 
again on Wall Street yesterday. 

By 1 p.m. the Dow Jones 
Industrial Average was down a 
further 4.18 to 954.52, reducing 
its rise on the week to 3.84, 
while the NYSE All Common 
Index, at S75.75, shed 62 cents 
on the day and a net 41 cents on 
the week. Declines led advances 
by a two-to-one majority in a 
volume of 34*2Sm against 45.34m 
at 1 p.m. on Thursday. 

Chase Manhattan raised its 
Prime Kate to 14 per cent from 
13i per cent and was followed 
by several major hanks. They 
joined Citibank Which set a 14 
per cent Prime Rate an October 
2. The rise added to worry over 
Salomon Brothers partner. Henry 
Kaufman’s remarks on Thursday 
that Long Term Bond yields 
could he in double digits for 
some time. 

Volume leader Boeing added 
SI at S37J — it received a SI. 47b n 
Nato contract to build special 
Air Defence radar aircraft. 
Blocks of 200,000 and 425.000 
Boeing shares moved at S374. 
Thursday Boeing lost more than 
$3. 

Oil and Technology issues were 
weak. They had been in the fore- 
front of the market’s advance for 
months. Active Exxon lost Si to 
S771, Standard Oil Company of 
California S2 to. 5883, Halli- 
burton S2i to $144}, Santa Fe 
International S2i to $594 and 
Mobil $11 to $77}. 

Active IBM shed Si to SSS}, 
Computer? ision S2J to S6U. 
Burroughs SIS to $55£ and 
Honeywell $1 to SSO}. 

Westinghousfr gained $1} to 
$29i. while Teleprompter eased 
$1 to $335— Thursday. Tele^ 
prompter jumped nearly $6 but 
Westingbouse declined $5 after 
news Westingbouse would buy 
Teleprompter for $38 a share. 

Texaco were off S3 to S38i. 
despite plans for a fourth well 
in the Baltimore Canyon, off 
New Jersey. 


Closing prices for North 
America were not available 
for this edition. - 


THE AMERICAN SE Market 
Value Index lost 1-S9 to 356.11, 
reducing Ks rise on the week to 
7.56. Volume dropped 6m shares 
to 4.22m. 

Oils were weak.- Volume 
leader Gulf Canada slipped -$} 
to $262. Husky Oil Si to $15}, 
Dome Petroleum $} to £67} and 
Imperial Oil “A* $| to $37f, 

Canada 

Markets were anostly tower 
around mid-day yesterday, when 
the Toronto Composite Index 
died 3.5 to 2355.6. 

The Metals and Minerals 
Index lost 13.8 to 2432,2, Golds 
51J3 to 590&J1 and Banks l.OS to 
379.40. But Oil and Gas put on 
32.0 to 4S69.7. Utilities 0.02 to 
280.79 and Papers 057 to 202.14. 

Canadian prices 

Due to a technical fault. 
Canadian prices published in 
yesterday’s edition were not 
updated to show Thursday's 
closing levels. Available cor- 
rected values have been included 
in today's display. - 

Australia 

- Trading was cautious and 
movements mixed as operators 
squared positions ahead of 
today's Federal election. 

Conflicting views on the out- 
come of the poll showed up in 
the sensitive Uranium sector 
where Peko's 50-cents fall to SA11 
and HZ’S 30-cents loss to SA6-50 
were countered by a 16-cents 
gain by Pancontlnenta] to SA7.76 
and a 20-cents rise to SA6.30 by 
Kathleen Investments. 

The uncertainty was also 
evident in the Oil sector where 
Vamgas added 30 cents at SA6.30 
on toe strength of Thursday’s 
announcement of an oil flow. in 
the Cooper Basin, while partner. 
Santos, slipped 10 cents to ' 
SA13.80. 

Poseidon led Golds with a 30- 
cents rise to.SA7.10. 

In other trading, BHP put on 
10 cents to SA15.50, CSB slid 
16 cents to SA7.10. WMC slipped 
14 cents to SA5.6S. SUM gained 
10 cents to SA5.30 and CRA shed 
5 cents to SA6.31. . 


Green bushes Tin, which nearly 
doubled in price Thursday after 
the announcement of a huge 
tantalum discovery, came back 
SAI.70 to SA10.50. while major 
shareholder, Vultan Minerals, 
reacted SA2 to $A5.50. 

Singapore 

Prices surged to all-time highs 
on improving volume. The 
Straits Times Industrial l*dex 
Climbed 19.74 to 65L35- 

Puily shaking off nervousness 
'over an attack _ by Muslim 
fanatics on a police station in 
Malaysia on Thursday, and look- 
ing forward optimistically to the 
new Malaysian budget, which 
began to be released towards the 
dose of trading, the market 
jumped off to an early ris« 

Tin smelter Straits Trading 
continued its spectacular rise, 
shooting up another 95 cents to 
SS9.4Q— it has substantial share- 
holding m several Malaysian 
Tins and some Property in 
Singapore, all of which is con- 
sidered by most observers to be 
undervalued in its books, reflect- 
ing the treatment of assets 
fallowed by all members of the 
OCBC stable. 

Tokyo 

Higher on "cheap" buying, 
with many dealers anticipating 
Japanese Corporations may 
change surplus funds investment 
to stocks from short-term Money 
Markets, reflecting the recent 
downtrend of interest rates. 

Large Capitals, Blue Chips, 
Light Electricals and Ship- 
buildings led toe recovery with 
Matsushita Electric rising Y12 to 
a year's high of Y803. 

Germany 

Leading shares closed down in 
moderate trading. . 

Lower prices on overnight 
U.S. markets influenced trading 
and toe sharply hiatoer dollar/ 
mark rate put added pressure on 
Domestic shares. 

Preussag eased to DM 131.5 — 
it -announced higher zinc prices 
during- market hours., although 
dealers said tots had probably 
not influenced trading. 


The Domestic. BtwJ-.JferiWf 
took a sbanp downturn- with. ti»' 
Bundesbank buying DX’XtJSa* 
of stock on the open market a* 
Public Authority Bond inlces 
shed up to 5tf 0.50. . 

Mark EuVPbonds were also 
depressed, with losses of up ttra 
fill percentage point- 

Paris 

Prices tended weaker in oofo 
trading, reflecting Thursday’s': 
news of a higher September trade 
deficit and Wall Street’s, over-, 
night weakness. 

AU sectors showed losses, wdh 
Esso shedding Frs 9 to 288 and 
Cie Francois des Petrol ea Frs,. 3 
to 225- - 

Despite higher first-half -pre- 
tax profits. Cle Generate ifElec. 
tridte shed Fr 1 to 369, 

BIC also Inst Frs 1 to 568, 
despitd higher parent company 
turnover for the first nine 
months. ’ 

Peugeot added Frs 1-4 at 1814* 
although its Citroen ntosldlary 
said it will lay off workers teCK 
porarily to restrict stock growth. 

Switzerland 

A weak performance overnight 
on Wall Street led to profit, 
taking and most Swiss stocks 
were slightly lower -in brisk 
activity, although volume was 
termed as “relatively small." 

Foreign Issues closed lower 
across a broad front. U.S. prices 
were quoted just above Thurs- 
day’s Wall Street levels, if a L65- 
Swiss-Franc conversion rate were, 
used. 

Milan 

Generally higher on the day 
of Settlements, and several 
issues hit their highest levels for 
the operative month. Volume 
was heavy and toe busy session 
lasted two hours longer than 
usual. 

Johannesburg 

Gold shares closed lower in 
fairly active trading, with some 
overseas selling noted. 

Heavyweights fell by 200 cents, 
while Medium and Lightweights 
lost up to 50 cents. 


CANADA 

j OcL 
Stock 1 16 


Oct 

15 


Abitlbi 

38% 

22% 

Agnico Eagle.... 

20% 

21% 

Aioan Alumln 

43% 

43% 

Algoma Steel. 

40% 

41 


30% 

30% 

ll'UI Rpfflip 

29% 

28% 


23 

31% 


13% 

13% 

1 Bell Canada. 

! 185b 

1. 18% 

■ ■ ! iVR'J ill 

' 34% 

i 24% 

BP Canada 

: 45% 

44 

Brascan A. 

1 38% 

37% 

Brinco 

1 10 

10 

• rB 1 a i • 

. 144* 

14% 


. 87% 

26% 


' 43% 

1 43% 

Jiii [ 1 1 flfPtP 

l 12% 

13% 


317b 

31% 

Can Packers 

32 

32 

Can Perm Mtg .. 

10% 

19% 


26 

26 

Can Imp Bank .. 

26% 

26% 


28% 

28% 

Cdn Pacino ...._ 

60% 

SOI* 

Can P. Ent 

29% 

29% 


26% 

25% 

11% 

Cherokee Res , 

11% 


28 

28 

1 frv'TMNUWM 

Kulfl 

69% 


1B% 

18% 

1 

26% 

26% 


107a 

10 

107* 

I Daon Devel 

10 


63% 

52% 

B B-i-Jui lollil 

146 

145 

Dome Petroleum 

77% 

77% 

Dom Bridge 

20% 

20 

Dom Foundries t 

42 

42 

Dom Stores..^ 

18% 

18 

Domtar 

26% 

26% 

Falcon Nickel,.... 

131 - 

129 

Genstar.. 

42% 

42% 

Gt-West Life. 

180 

176 

Gulf Canada. 

31 

30 

Gulfstream Res.. 

a 

8 

Hawk Sd. Can.... 

27 

28% 

Holllnger Ags. A. 

60 | 67 | 


36 

347 B 


137* 

24 

do. Oil A Gas,... 

31% 

31% 


17% 

17% 

IAC 

10% 

10% 


263* 

28% 

Imp Oil A 

44 

43% 


26% 

267* 

IndaJ 

165* 

15% 


16% 

16% 

Kaiser Res 

50 

50 

Mac Blond el 

32% 

31% 

Marks ft Spencer 

9% 

0% 

Massey Forg 

67* 

67 8 

1 | . j - l, i*| 

77% 

77% 


9% 

87 S 

1 Bi" 

43% 

43% 


40% 

40% 

1 Mountain State.; 

14% 

14% 


12% 

12% 


30% 

297* 


40% 

40% 


25 

24% 

Omni 

3.60 

3.70 

Pacific Cooper... 

4.20 

4.20 

Pan Can Petrol... 

91 

88% 

Patino 

38 

38 


28 

27% 

Power Corp. 

18% 

18% 

Quebec St ran 

7% 

77* 

Ranger Oil 

48 

4a 

Read Stan ha A,,„ 

11% 

11% 



37% 


64% 

64% 


18% 

181; 


14% 

14% 

1 Seagram 

67% 

67% 

1 1 [ill 

31% 

308* 


40% 

38% 

1 Teck B 

22% 

22% 


26 

25% 


21% 

215* 


31% 

30% 


82% 1 22% 1 


13% 

13% 


22 

21% 

1 WalkeriHrmtC. H. 

35 

34% 

1 ■ y 

9.25 

9.76 


13% 

12% 

Weston (Geo.) . 

24% 

24% 

AUSTRIA 



OcL 17 

1 

Price ! 

■for 


% 



336 



336 



268 



104 

+3 


BBS 

+4 


800 

+ 4 


BELGIUM AXIXEMBOURG 


Oct 17 


Price 

Fra. 


ARBED 

Sana int A Lux. 

Bakaert B 

CimentCBR...... 

cockeriii 

EBES 

Electrobal 

Fabnque Nat,. 

G-B.lnno 

GBL tBrtix L> .... 

Gavaert 

Hoboken 

Intercom 

K red let bank 

Pan Holding. 


. 1.410 
: 6.000! 
. 1,670- 
958. 
214' 
. 1.600 
. 6,120' 
s.sso; 

2,056, 
1 . 020 , 
.. 1.268' 
. a.5TO : 
., 1.266' 
. 6,610 
49800 ' 


+ or 


—IB 

-20 
-18 
-5 
-93 
-SO 
+ 10 
-50 
-10 
+ 8 
—10 
-44 
— 10 


BELGIUM (continued) 


OCL 17 


Petrofirta 

Royals Beige 

Sac Gen Bang ... 
Soe Gen Beige > 

Safina 

Bolvay 

Traction Elect... 

UCB 

Union Minlere .. 
Vlellle Mont 


Price + or 
Fre. — 


5,260 -SO 

5.200 

2,100 —10 
1,150 —SO 
a.isol +40 
2,4551 —5 
2,300 [ -SO 

1^70 

710) +2 
1,158! -14 


DENMARK 

OcL 17 


‘ Prtoe • 
‘Kroner 


+ or 


Ande/ebanken...., II4.fi +0.2 
Baltics Skand—.. 311.6 -0.6 

Burn) ft Wain | 25 

Cop Hartdeiabnk., 113.4 

D Sukkarfab.....-332 — S 

Danake Bank — ilia ... 

East Asiatic 1 138.6 —4 A 

Finanabanken ;163.2 +0.2 

Forenede Brygg.|348 f 

Forende Dampsk!199 ; —1 

GNTHWg 1167 -0.4 

Nord Kabel 163.6 j —1.8 

Novo Ind -.598 : —27 

Paplrfabrikker.. ;114.2 I +0.2 

Prlvatbanken >118.401 

Provinsbanken...'l21 

Smidth (FL) 1255 —1.4 

8 Berendcen IS00.4 +4 

Superfos. |132 


FRANCE 


Oct 17 


Emprunt %K1973 2, MB 
Emprunt 7% 1973.110,150 
ONES* 


Price 

Fra. 


3,4441 

420 

526 

1^56) 

116 

S66 

164,5 

770 


+ or 


Air Liquids 

Aquitaine — 

Au Prfntamps,.... 

BIC 

Banq" Rothschild 

Bouyguea [ 

BSH G«rvai8.._._j 1,035 


424.5 
369xr 
499 ! 
330 
469 
1S2.1 
195.4 
86 ; 
226 > 
34.9 
945 

.1 338 ; 


ON EL. I 

Dumez 


l metal t 96 i 

Lafarge- j 299.S! 

L'Oreal 684 

Legrand |1,740 

- 81.8 

10.280 
800 
531 
63 | 
254.81 
101 
341. 

Perrier 

181.4; 
226 
315 ) 
443 
104 1 
226 j 
130 
845 1 
311.91 
1,165! 

Thomson Brandti 258.5; 


0! I 

4i.a 

B.2xn 


-1 
+ 55 
+ 66 

+i"“ 

-5 
-1 
-1 
+ 1.3 
+ 5 

—13' 
-0.5 
—1 
—3 
— 14 
-4.9 
-0.4 

+3,6 

—2 


+ l.B 
— 1 
— 2 
+ 11 

—6 

— 70" 
— 6 
— 9 
— 1 
— 1.2 
— 1 
-3.5 
-1.8 
+ 1.4 
-2 
+ 3 
—9 
-2 
-0 
- 1.2 
-5 
+ 1.9 
+ 10 
—3.2 


OcL 17 


I Price I + or 

i Dm- “ 


80.1. 
480 ; 

138.6: 

109.2 

256 

312.5 

207 


—0.7 
-2 

— l.S 
—0.8 
-2 
-1.8 
—2 

— 1.8 
-0.2 
-1 
-0.5 
-3 
—4.5 
-3 
—1 

-2 

.i 171.5 1 —0,6 
— 1 
+4 
-0.5 
—1.6 


I 

. 166.7 
SSSXr 1 
.! 161.8 
59 

277 . 
. 269.3' 
' 136 
. 209 ' 

.1 287 


HOLLAND 

OCL 17 


Price 

Fla- 


+ or 


ACF Holding | 73.5J 

Ahold- -| 70.9 

AKZO 20.30] 

ABN..„.„ 307 

AMEV 91.9 

AMRO 64 

Bradero Cart 196 

Boa Kalla. 94.4 

Buehrmann-TeLl 65.2 

Oaland HJdgs I 27.5 

Elsavlar— ]178 

Ennla |137.6 

EuroComTst i 76 

Gist Brocades — ’> 41,3 I 

Hslneken— : 53,5. | 

Hoogovens ! 13.40| 

Hunter Douglas.. [ 11.5 < 

int'Muller 19.5 ■ 

KJLM. ; 60.2, j 

Not Nad Cert 117 l 

Ned Cred Bank... 67 
Nad Mid Bonk... J227 i 

Nedlloyd 97.1 I 

OceGrinten 119J3 I 

OGEM.r. 7.8 

Ommeren (Van)..l 26.4 

Pakhoed ] 41 

Phillips ; 17.10 

Rijn-Schelde f 45.30 

Robeco >195,5 

Rodamco j 106.90 

Rolinco |192.5 

Reran to. 115.4 

Royal Dutch. .._.!194.9 , 

Sloven burg's ; 189.2 td 

Tokyo Pac Hg. ...|187 

Unilever. ..124 

Viking Rea, !l38.3 

VMF Stoak | 36.6 

VNU «4.5 

Volker-Stevin_...| 36.5 
West utr Bonk ...i225.5 


+ 3.6 
-0.6 


-0.4 
-Oil 
— 6 
—0,2 
—0.1 
+ 0.2 
—2 
+0.5 

+ 1.8 
+0.7 

-0.5 
+ 0.3 
+0.8 
-1.1 

-a 

-0.9 

— 0.i 

+ 0JS 
-0.4 
-1.6 


-1 

-2" 

+ 0.1 
+ 0.9 
-0.5 
+ 1 
—0.4 
— 8.2 
—0.5 
-0.5 
+0.8 
-3.2 


ITALY 


OoL 17 


Price 

Lire 


+ or 


ANIC : -.I 8.0 I -0.5 

AwIourGen 87,98ffi +80 

Banca Co ml a ._. : 3Q,70O[ —300 

Bastogi Fin ; 709 +4 

Central a 16.8001 +760 

Credlto Vareslnol 9,610' +390 

Flat i 2,543' -S 

Finslder. i 81 , — 0.7B 

Invert ' 3.340 +160 

Italoementi ....^. ; 2fl,150| +100 

itaiuder-. i 535 ; 

Montedison ; 188 ; + 1 

Olivetti 2,770' +21 

Pirelli Co ' 3.1501 -50 

Pirelli SpA ; 1,339- +50 

Snla Viscose ! 1,102> +1 

do. do. Prlv.: 925 : +75 

ToroAssic ; 17,420' +320 

do. Prof 14,7001 -260 


NORWAY 

Oct 17 


Prloa 

Krone 1 




Bergen* Ban k__. 108 

Borregaard ..... 69 —3 

Creditbank S 11B.D +0.5 

Elkem 67.0 —0.5 

Koimw. ; 430 

Norsk Hydro - 620 | —15 

Storebrand i 124 


SWEDEN 


OcL 17 


! Price j + or 
IKronor! — 


190.51 
145 ; 
212 

67.6j 
1047! 
23.3 
591 

161.51 

Kail und SaJz I 215 

KarstadL I 222 

Kaufhof...— 199 

KHD.. 202.5] 

Kkiockner 40 

Knipp.. u 55 

Unde 31B 

Lufthansa 69 

MAN. J 188 

Mannesman a ..,,1 123.41 

Mercedes Hlg 263 ■ 

Metal Igoss ell .. . ! 317 

Muench Ruck. ... 650 

Preussag 131.5 

Rhein Wert Elect 183.8 

Rosenthal 310 

Schermg 228 

Siemens 1280.1 ; 

Thyuan 59 

varta 1S5.& 

Vaba 140.5 

Vereln-west 27g . 

Volkswagen .. .„i 175.2 


-1.3 

—0.2 

-7 

—3.5 

-2.5 


■—4.3 

-0.1 


-2.6 


- 1 
+ 1 
—3 

-b.s' 

-0.7 

tB 

-5.6 

-2.4 

— O.B 

+ 1.5 

-1.3 

-O' 


AG A j 

Alfa. Laval 

ASEA i 

Atlas Copco < 

Bofort 

Cellulose 1 

Electrolux. I 

Ericsson ; 

EsseJte >....! 

Fagerrta ; 

Graenges. 

Mo och Dom 

Saab - Scan la 

Sandvlk 

Skandia. ' 

Skan Enskllda....- 

SKF 

St. Kopparberg... 
Sven Hanaelsbn.. 
Swedish Match.. 

Uddeholm 

Volvo ' 


176 
115 
65 

69.5 
168 
110 
80 

91 1 +1 

148 : 


— 1. 
-r3 

+ 2 
+ 3 


72 

B6 

86 

74 

1BO 

262 

128 

71.5 
190 

69.5 
96 

49.5 
66 


-2.5 
—1 
+ 1 
-1 
+ 2 


+ 1.5 
-2 

+ L5 


SWITZERLAND 

Oct. 17 


Prlca 

Fre. 


+ cr 


Alusuiseo... .1,275 

Brown Boveri L645 

Ciba+Seigy Ifi 10 

do (Pure Cert*).. 810, 

Credit Sumo. 2.6451 

Eloktrowatt 2,620 

Fischer (Geo) 835 

Hoff- Roche PtCfa 68 o Q©0, 
Hoff. Roche 1/10.' 6,7501 

interfood r.5,775i 

Jelmol) I 1.460' 

Landfs ft Gyr I 1,630! 

Nestle. ! 3,186! 

Oer-Buhrle. « 2 045 

Pirelli 272 

Sandoz iBri .... 3.750 
Sandoz iPt Ctsi 44B' 
Schindler iPtCtsv 285' 

Swissair 700 

Swiss Bank ! 378 

Swiss Remsce.... 7,350 
Swiss Volkibk.... 1,645 

Union Bank 3,545. 

Wlntrrthur_ 2.580 

Zurich Ins- ^16,100. 


-a 

—10 

+10 

+10 

+io, 

+ 10 


AUSTRALIA 

j Price I + or 
Oct. 17 ,Auat.8 — 


ANZ Group *.5S 

Ac row Aust £.05 

Allstate Expl 2.15 

AmpolPoL. 1.72 

Assoc. Pulp Pap... 2.00 

Audlmeo °-26 

Aust. Cons. Ind. .. I 2.00 
AusL GuaronL.... 1.40 
AusL Nat. Inds ...I 2.65 

AusL Paper. | 2,06 

Bank NSW 2.90 

Blue Metal L95 

BondHldgs i 2.64 

floral 2.70 

Bl'vlile Copper...; 2,35 
Brambles Inds....; 2.68 > 

Bridge Oil 4.45 1 

BHP .16.60 | 

Brunswick Oil ■ 0.31 [ 

CRA 6.31 , 

CSR — 7.10 - 

Carlton ft Utd *.1,78 j 

CastlemalneTys.] 3.50 1 
duff Oil( Austin..: 0.38 
Do. Opts 0.22 ; 
Cookbum CemL.1 1.35 

Coles IGJ.I ! 8.30 

Comalco 6 ; 

Cons Gold j 9.60 | 

Containers I 3.20 

Costain J 8.70 

Crusader Oil j 3.70 

Dunlop 0.89 

Elder Smith GM..! 2.40 

Endeavour Res.J 0-66 

Gen Prop Trust...' 1.45 

Hamersiey ; 4,20 

Hartog an Energy! 8,80 

Jennings 1.05 

Jlmberlana 25c.. 2 . 

Jones (Dl 1.18 

Kla Ora Gold 0.50 

Lennard Oil...:. L.50 

MIM_ 5.30 

MeskaiharraMs. 6.00 

Mar/cHaiiO/l...... 0.38 

Monarch Pet.„... 0.60 

Myer Emp, 1.49 

Nat Bank....- 2.50 

Nows. 2.80 

Nicholas Int 1.27 

North Bkn Hill.... 3.90 

Oakbrldga. j 3.72 

Otter Expl ; 1.45 

Pan con > 7.76 ■ 

Pan Pacific ! 0.26 ' 

Pioneer Cone ; 2.26 [ 

Queen Marg't G.. 0.70 ; 

Reokitt ft Coin 2.40 ; 

Santos 13.80 

Sleigh 1H.C.1 ” 1.36 I 

Southland M'n'g 0.52 ; 

Spargos Expl 0.96 I 

Thos Natwide.. .. 2.70 1 

Tooth 2.03 

Utah Mining 5.14 

Valiant Consdt... 0.90 
Waltons. 0.85 

Western Mining . 5.66 

Woodaido Petrol. 3.13 i 

Woolworth*. 1.79 . 

Wormald Inti 3.70 ! 


+0.08 
+ dlM 


+0.01 
+ 0.02 
-0.01 
- 0.02 
+ 0.02 
— 0.B2 
-0.05 

-0.06 
— 0,02 
+ 0,10 

+ 0.10 

+aos 

—0.06 
—0.16 
+ 0.06 
-0.06 
-0.04 
- 0.02 

+ 8jfi 

+o:n 

♦0.16 

+0. Ill 
-0.01 
— O.BB 

40J11 

+ 0.02 

— Ojll 
+ 0.02 
— O.OB 


+ Q.DS 

+0.10 

+ 0.20 

+0.07 

+ti:oi 

+0.08 

'+OJ2 
- 0.10 
+ 0.02 
-0.06 
+ 0.10 
—0.01 
-0.07 
— 0.02 
+ 0.10 
-0.10 

+ 0.03 

+ 0.02 


— 0.1B 


—0.14 
+0.01 
+ 0.02 
+0.08 


HONG KONG 

Oct. 16 


Cheung Kong.... 

Cosmo Prop 

Cross Harbour— 

Eastn Asia Nav... 

Hang Seng Bank 

HK Electric 

HK Kowloon Wh. 

HK Land. 

HK Shanghai Bk. 
HK Telephone.... 
Hutchison Wpa_. 

Jardlne Math 

New World Dev... 
O'seaa Trust 8k., 

SHK Props-. 

Swire Pac A~ I 

Whoal'k Mard A.I 

Wheel' k Mariti'e 



JAPAN 


OoL 17 , Prion ! 4 or 

i' Yen — 


Ajinomoto.. ! 6B1 

Amada _.] 550 

Asahi Glass ■ 430 

Bridgeetone ; 369 

Canon j 736 

Citizen.. 332 

Daiei : 706 

DKBO ; 405 

Dai Nippon pig.... 520 

DaiwaHouse 376 

Daiwa Seiko - 318 

382 

Eisai 1 1.010 

Fuji Bank 1 41B 

Fuii Film I 7S2 

Fujisawa I 991 

Fujitsu Fanuc 13,750 


-4 
+ 5 

-19 
—1 
-1 
T l 


|-Green Cron — 

Hasegawa 

HeiwaRlEasL..— 

Hitachi—. — 

Hitachi KoW. 

Honda.. 

Houee Food 

Hoya. 

Koh (C) i 

I to -Ham. 


1.900 

S25 

566 

350 

668 

675 

781 

860 

460 

530 


-3 

+ 2 ' 
+ 10 

+ 7’" 
+ 1 
—10 


-B 


+ 8 
+ 3 


—9 


-26 

+25 

-10 

Ito-Yokado 

JACOB. 

JAL 

1,130 

535 

2.370 

+20 

-IB 

Kajima 

296 

-2 

Kao Soap 

430 

-15 




-SB 

Kikkoman 

386 


Kirin 

410 

—8 


Kokuyo 

940 

+ 16 

-io 

Komatsu 

373 

— 1 

Komatsu ntL.... 

636 

— 18 

-13B 

Komshiroku 

503 



thta 

-20 

maivMUBi exchanges and an 
^upended, xd Ex dividend. 


JAPAN (continued) 
Oct. 17 i Prlca | 
■ Yen 1 


+ or 


Kubota — 

— 

372 

" 

Kumagai 

402 


Kyoto Ceramic... 

3.410 

-30 


373 

—7 ■ 

MeadaCons 

832 

+3 

Maklta. 

990 

-s ■ 


410 

' 


605 



635 


Matsushita 

893 

+ 18 

M'ta Else Works. 

613 

+ 5- 


418 

-a 

M'blshi Corp 

780' 

+ i 

M'lblshl Elec .. . 

232 

+ 6 

M'hrehi RI East.. 

410 

-1- 

MHI 

221 

+ 4 

Mitsui Co 

389 

+ 21 

Mitsui RI EsL 

543 

+ 1 . 

Mitsukoshl 

425 

—6 

NGK Insulators... 

480 

+ 1& 

Nippon Denao 

1.170 

-20 

Nippon Gakkl 

715 l ......... 

Nippon Meat 

454 f —1- 

Nippon Oil 

1,520 

+ 10 

Nippon Shmpan. 

708 


Nippon Steel 

151 

+ i 

Nippon Suisan... 

199 

—l 

NTV .4.260 


Nissan Motor 

725 

+5 

Nlsshin Flour — 

371 

+ 1 

NLsshin Steel:..... 

168 

—2 

Nomura 

396 


NYK 

290 

+ 2 

Olympus 

1,160 

+ 10 

Orient 

1.0BQ 



Pioneer 

2.190 

-50 

Renown 

649 

+ 17 

Ricoh 

616 

-7 

Sanyo ElacL, 

447 

+ 12 

Sapporo 

239 

-1 

Seklsui Prefab. .. 

740 

-4 

Sharp 

690 

+ 1- 


903 

• 

Sony 

3,140 


Stanley 

501 

-8 

S tamo Marine..- 

283 

+6 

Taihel Dangyo.... 

735 


Taj sol Corp 

210 


Taisho Pharm 

560 


TDK 

3,030 

-20 

Teijin 

151 

-5 

Tolkoku Oil 

1,180 

+ 10 

TBS 

657 

+ 1 

Toklo Marine 

681 

+ 16 

Tokyo ElecLPwr. 

96B 

-10 


116 

-3 

Tokyo Sanyo 

540 

—5 


237 

+ 5 


230 

+ 10 

TOTO 

475 


Toyo SeJkan 

390 

—3 . 

Toyota Motor,... 

879 

—JO 

Vibtor. 

1,690 



Waooal 

Yamoha Motor... 

930 

-1 

Yamazaki.. 

545 



Yasuda Fire 

206 

+ 8 

Yokogawa Bdge 

636 


SINGAPORE 



OcL 17 

Price 

+ or 


* 


Boustead Bhd —. 

6.70 

+ 0,35 

Cold Storage 

3.62 

+0.82 

DBS.. 

5.15 


Fraser ft Neave... 

5.35 

+o.n 

Haw Par. 

3.55 

-0J1 

Inchcape Bhd—. 

3.42 

+ 0.10 

Malay Banking.. 

14.4 


Malay Brew 

6.3 


OCBC. 

1U 

+ 0.4 


3.38 

+ 0.84 

mnj'.iMi 

9.40 

+0.SB 

UOB 

4.20 

+0JM 




SOUTH AFRICA 


OcL 17 

Price 

+ or 


Rand 


A be room 

■Ttj 


AE ft Cl 


-0.1 

Anglo Am. Cp,,... 



Anglo Am- Gold..' 

143 

+0.5 

Barlow Rand 

11.7 

+0.1S 

Buffers 

67.5 

-l.B 

CNA Invests- 1 

6J2S 


Currie Finance...; 

2.40 


De Baers j 

12,56 

7. 

East Drie 1 

40.00- —0.6 

FS Geduld .! 

05 

-1 

Gold Fields SA 1 13.S 1 

-OJ 

Highveid Steel ... 

4.8 1 

+ 0.1 




Kloof - 

52.5 

— OiB 

Nedbank 

6.4 ! 


OK Bazaars 

18.50 


ProteaHidgs 

3.6 ' 

+ 0.05 

Rombrant 

7.7 ! 


Rennies 

3.5 ; 

+0.05 

Rust Plat 

Hi 7 ! 

-0.1 

Sage Hldgs 

2.80, 


SA Brews ( 

4.03 1 

^ojh 

Smith CG Guaar.i 

H.K»! 


Sorec | 

2.3 i 


Tiger Oats — .. 

17.85 



Un%ec.... : 

2.25| 

+ 0.06 


Financial Band 

(Discount of 28% 

BRAZIL 


OoL 17 

Price 

Cruz 

■for 

Aceslta 

1.40 

—0.06 

uEajniMwi 

3-80 

+0.U 

Saneottau 

1.B7 


*eige- Min, 

4.2D 


tojao Amer 

3.10 


Petrobraa PP.. .. 

3.46 

—QJM 

“ireiii op 

1.32 

-0.06 

Souza Cruz 

2.60 

-MS 

Jnlp PE. 

6.6H 


Vale Rio Does 

a. 65 

£ri.if 


T ower Cr.3S6.5m. Vol. 121.6 
Seuree; R,o da Janeiro SE. 

page are a» quoted, on 1 
■art traded prices, JSDroUn 
iw Ex scrip Seauo, xr fik ‘rW* 
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New offer 
to Amoy 
Canning 


INTERNATIONAL CO MPANIES and FINANCE 


rise in earnings j :| Itel V ability to survive 


Strong rise in earnings 
at Swedish paper gran] 


BY WESTERLY CMRISTNER IN STOCKHOLM 


By Our Hong Kcng 

Correspondent 

THE. HOXG -.KONG Supreme 
Court has: ■ at the request of 
Amoy Canning's board, decided, 
not to sanction a ** scheme of 
arrangement” whereby Hang 
Lutt's Development was to coin-. 
pie to its takeover of Amoy 
Canning, with the purchase .of 
a . 37 per . cent * stake . from 
minority shareholders * at a 
cost of about HK$178.3m 
(USS35.7m). 

: The scheme had •' been 
approved by shareholders at a 
meeting on September 25, bur 
the directors made the request 
because 23 per cent of the 
shareholders voted against the 
scheme. 

Hang Lung has promised 
instead ro make the offer of 
HKS9.65 a share unconditional 
Hang Lunjg (through a sub- 
sidiary) bought a 63 per cent 
stake in the company from the 
Sitae Darby group in July. and 
was obliged under Hung Kong's 
Takeover Code to make an 
offer for the rest of the shares 
a tthe price it paid Si me Darby. 

Amoy Canning’s directors and 
their financial advisers, Schro 
ders and Chartered, had recoin- 
mended the scheme to share- 
holders.- although the offer. was 
considered too low by -some 
shareholders because Amoy's 
net asset value per share had 
been calculated at HKS9.B7 on 
June 30. 

Those sbarphoiders who wan- 
ted to continue their affiliation 
could still -tin- ?n -under the 
unconditional - offer that Hang 
Lung must now make, while 
others will be able to sell their 
shares. 

- Amoy Canning's assets are 
mainly property hold mgs. hut 
it -also operates a canning plant 


MODO. THE SWEDISH pulp 
and paper group, advanced -pre- 
tax: profits .by ■ 5S per cent, to 
SKr 198m (847.5m-) during the 
first eight months of this year, 
up. from . .SKr 125m a year 
earlier. Group sates rose toy 
20 per cent . to SKr 2.4bn 
(S576m) during the eight 
months against SKr 2 bn. 

-Stock price gains included in 
the pre-tax ' ' figure fell- tn 
SKr 45m from SKr 68m during 
the period. * An estimated 
SKr 20-30 m was lost because 
of this Spring's labour disrup- 
tions in Sweden. 

MoDo expects that a dampen- 


ing demand for pulp, line paper 
and consumer products will 
lead to a fali-off-in profits dur- 
ing the last four months, but 
despite this the group is. fore- 
casting improved earnings, for 
1980 as a 'whole compared .-with 
a pre-tax profit : of SKr 273m 
on sales of SKr 3; 12bn -during 
197ft.' The -forecast is in line 
with, an earlier one given -by 
the'. board.. ' 

MoDo.CelL the pulp, .division: 
increased its operating profit 
to SKr 192m from SKr. 151m 
during the eight months, on 
sales of SKr lhn. basically un- 
changed from the correspond- 


ing time last year. MoDoPapper. 
the ■ paper unit. . recorded an 
operating profit drop of SKr 3m 
during the period, to SKr 96m. 
while sales rose.. to SKr l.lbn 
against SKr- 804m. ' - 

For the TffoDo -eeosumer pro- 
ducts 'division', operating earn.- 
ings; doubted '.- .to ijKr 37m', 
mainly . dap -fry .. the strong 
demand for 'soft paper products 
on .the Continent'. Sales rose 
to ' SKr 478m from SKr 389m. 
The . MoDoAIekah engineering 
division continued -to show - an 
operating; loss. unchanged from 
SKr -9m. on sales of SKr 91m 
against SKr S2m. ff 


INI to lift investment by . 28% 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH state holding 
company. INI. will invest 
Pta 255bu iS3;6btu next year. 
60 per cent- of which will be 
earmarked for the energy sector. 
This reflects both ' the Govern- 
ment's move to accelerate 
energy investments and to give 
the state a greater role in this 
sector. 

During - an outline of the 
group's strategy over the next 
five years given by Sr. Jose 
Miguel de la Rica, the president, 
md top members of -the INI 
staff, it emerged that between 
1981 and 1985 INI plans to invest 
Pta I.TOrtbn at 1980 prices. INI 
now directly controls 73 com- 
panies . whose activities span 
steel-making.* shipbuilding and 
foodstuffs manufacture to power 


generation and oil exploration. 

Overall. INI's investment for 
the coming year will be 28 per 
cent higher than this year. 'Even 
taking account of inflation, this 
represents a substantial Increase 
and underlines the growing 
importance of the public sector 
in the economy. 

The main increase comes 
from energy and energy- re l a ted 
investment which will rise 
almost 50 per cent from 
Pta 104bn to Pta 153bn. . This 
will he principally devoted to 
the development of already 
approved . coal-fired . power 
stations and to cover . INI's 
greater role in the nuclear 
sector. 

The group has divided 
activities into three broad head- 


ings: energy, crisis sectors aod , 
others. . The crisis -sectors cover j 
those areas such as steel, ship- 1 
building and the anromotive | 
indutry. principally SEAT. : 

Investments in the crisis sec- ! 
tors will amount to Pta 32 bn. ! 
Sr. Fernando. Rubio -INTs j 
finance director said that the 
group's financial noeds-for 1931 1 
would total Pta 425bn. of which I 
Pta 107bn ’would cover debt pay- ! 
merits. A' further. Pta H2bo • 
would cover current expend!- ; 
lures. . ..... . ] 

Referring to ; the group's | 
losses for the coming year. J 
Sf. de la Rica said that they | 
were expected to be Pta 34 bn. j 
This .compares wuh estimated j 
losses of Pta 4Sbn for' this year. ' 


Gulf reinsurance talks shelved 


(tawHadity 9 FFES ^ 5-2 
Trust BID 53.4 


OmmudityS Gmral 
Management Ca Ltd 
10-12 St Senrga's Street 
fleuglas Isle of Man 
Tel: 0524 25015 


BY JOHN ROBERTS 

Lloyd's of London has refused 
reinsurance Cover to a rival 
war risk insurance market, run 
by Middle East Insurance 
Interests, until the hostilities 
between Iran and Iraq are 
ended. 

The Arab War Risks Syndi- 
i cate, which plans to start under- 
writing operations on January- 
| l. could -pose a long-term threat 
in a field traditionally 
dominated by Lloyd's. It held 
extensive talks m London with 
h Lloyd's consortium late last 
month. 


Lloyd's, said yesterday that 
negotiations between the syndi- 
cate and the three-company con- 
sortium consisting of London 
brokers Alexander Howden. 
J. H. Dlinet and C. T. Bowring 
"have been temporarily sus- 
pended while the Iran-Iraq war 
continues." 

The Syndicate, which' is man- 
aged by the Iraq Reinsurance-' 
Company, was founded after 
Lloyd’s . decided last year to 
raise its war risk premiums-as- 
with extra charge pn the hull 
value of ships. 

Lloyd’s said .yesterday; "We 


expect talks, to' resume, once the 
hostilities have ceased but 

added: “ How ran you talk 
about war risks, when there’s a 
war on?' 1 

Dr. Mustapha Ra.iab who 

head- (he syndicate, said last 

week that he expected the 

syndicate to atari underwriting 
on schedule on January 1. 

. Lloyd's. believes that "at this 
siaze there is no reason for this 
-date nor to he metr-provided 
hostilities wind down in The 
reasonably near' future, enab’ihg 
'negotiations to ■resume." 


Profits dip 
at Pirelli 
holding 
company 

By. John. Wicks In Zurich 

A SLIGHT dip in profits for 
the year ended June 30, from 
SwFr 2&3m to SwFr 27.7m ‘ 
(S16.80m),. was reported by 
Soiuete International** Pirelli* * 
the Swiss" holding company of; - 
the- Italian financial and.' 
mdustriai group. 

Despite a., rise in- sales . 
volume of nearly. 8 per cent,, 
the year- “was not an easy - 
one” for- subsidiaries', 'the com- 
pany said in its annual 
report. .- 

It is; recommending an 
unchanged dividend of SwFr 
15 per share. 

The total dividend to the 
hording' company from direct 
subsidiaries declined over the 
year, because of ■ exchange 
rates - and losses by some ' 
subsidiaries. These included 
Produtds Pirelli SA, the 
Argentinian group and Pirelli 
Ericsson Cables in Australia. 

While .companies controlled 
by Dunlop International, in 
which the Basle-baaed hold- 
ing company has a 20 per 
cent interest, generally ex- 
perienced a much better year 
in 1979, the Dunlop parent 
company itself paid a lower 
dividend than in 1978. 

M We- were thus unable to 
profit from the compensation 
which had been one of the 
main reasons for geographical 
diversification when the 
Pirelii-Duniop union was 
formed in 1971," the Pirelli 
report said. 

Turnover of the Swiss 
company's own subsidiaries 
was up by 11 per cent - in 
value terms in calendar 
1979. - reaching SwFr 2. 95 b a 
($1.79bn). ...... 

, Although conditions re- 
mained difficult in such 
countries as Argentina and 
Spain, Pirelli reports a 
favourable start for this 
calendar year. In the first half 
volume sales were up 10 per 
cent and profit levels im- 
proved.' ’■ 

This sales growth excludes 
the. French company Trefie- 
ahle Pirelli, which became 
part of the group January 1 
after the purchase of the 
insulation cable division of 
Pechincy - Uglne - Kuhlmann,- 
the aluminium and "chemicals, 
group. Annual sales of this 
new subsidiary are more (ban 
EFr lhn (S239m). 


questioned by auditors 


BY DAVID LASCELLES IN NEW YORK 


SERIOUS DOUBTS about the 
ability of. Itel. .the debt-ridden 
San Francisco leasing company, 
to remain, in business have been 
raised by its accountants. Peat 
Marwick Mitchell. The com- 
pany also .said that an -earlier 
plan to restructure its bank debt 
had; had to be “-reviewed 7- m 
the light of worsening finances. 

Itel owes about $ 1 . 2 bn to a 
wide variety of lenders, includ- 
ing Eurobond investors- and .a 
number of European banks. 

In a . report .accompanying 
Itel’s long .delayed 1979 finan- 
cial. statement, the accountant 


said Itel’s problems; are of 
e x tr a ordinary magnitude and 
involve significant uncertainty 
about Itel’s ability to continue 
as^ a going concern." :The report 
showed . that Itel lost £443.3m oh 
revenues- sf only $223 -8m in 
1979, and that.' as of; the end of 
last, year. It had- a negative net 
worth of $207 m. 

Itel’s future hangs on its 
ability to restructure about 
$46Dm of bank debt. • - But the 
company said -that an earlier 
preliminary agreement with its 
six leading bank - creditors had 
been reviewed "'In a -less favour 


able light.” and' that unless a 
new plan could be approved,. 
Itel might have to take refuge 
in the Bankruptcy Laws. 

Approval of .the plan is also, 
'a' precondition for Itel to resume- 
payments , on its U.S. and Euro- - 
pean bonds. 

One reason for- problems over 
the. restructuring is the delay, 
in -Iters ' negotiations with 

Lloyds of London over 5200m. 
of . computer lease insurance, 
claims. Itel has warned that it 
might have to resort to legal 
action 


Alcoa and Reynolds see decline 


BY OUR NEW YORK STAFF 

A YEAR' LONG boom in the 
U.S. aluminium industry 
reached its end in the third 
quarter of 19SO according to re- 
sults announced by the coun- 
try's largest producers. Alumi- 
num Company of America 
(Alcoa ) and Reynolds petals. 

Alcoa, which accounts for 
about - -one-sixth of the 
aluminium produced outside the 
Communist world, reported- a 
30 per cent drop in profits to 
S74.7m. It maintained shipments 
at: around 450,000 tons, with 
increased exports making up 
for a decline in domestic ship- 
ments. 


Sales and operating revenues 
rose 7.6 per cent to Sl-26bn, 
but. according to Mr. W. ‘H. 
Krome George, chairman, profits 
were affected toy- higher energy 
costs, by a shift in product mix 
and by ' increased labour costs 
in June, a new wage contract, 
which will raise wages and 
fringe benefits by 36 per cent 
over 'three years, came into 
force. 

Profits for the first nine 
months were $367.1 th or $10.29 
per Common share, ^compared 
wilh.5369.5m or $10.47 last year. 
Sales and operating revenues 
were. up 8.4 per . cent at $3.85bn. 


Reynolds has also increased 
exports in order to - cushion 
itself against the 7 per cent 
..decline in total U.S. domestic, 
aluminium shipments which. Mr. 
David Reynolds, chairman; 
expects this year. Third qua r* 
ter earnings were up slightly, 
at $36. 6m or $1.88 per share, 
from $35m or $1.82 last year. 
Net sales revenue was up 10 per 
' cent at $9I3.7m despite a 2 per- 
cent fall in shipments to 319.000 
"tons. 

In the first nine months, net 
profits were up 10.6 per cent to 
$1 46.8m. or $7.6 per share. Sales 
ros from S2.5bn to $2.7bn. 


Atco drops 
utility bid 


Loss at Kaiser Steel 


ATCO. Canada's largest manu- 
facturer of prefabricated build- 
ings. has announced that it is 
pulling out of the contest for 
control of Calgary Power, the 
utilities group writes oitf Finan- 
cial Staff; The Atco offer for a 
controlling stake in Calgary 
Power wilf.be allowed to expire 
and any shares already tendered 
will be returned. 

Earlier this week, Atco's offer 
for Calgary was topped by a bid 
from Nu-West, a 'property 
development group. 

As reason for its withdrawal, 
Atco quoted the decision by an 
Alberta court requiring -Atco to 
obtain approval for its offer 
from the Public Utilities Board. 


KAISER STEEL yesterday 
reported a S4.5ra operating loss 
for the third : quarter “on 
revenues down 18 per cent to 
$207m* David Tonge reports 
from New York. 

The company, -the ninth, 
largest U.S. steel producer, has 
been badly hit by -Japanese 
competition. One month ago- rt 
announced that it had decided 
against going out of business 
and .liquidating its assets,, 
largely because duf the severance 
pay and pension costs. 

Kaiser’s net results far the- 


third quarter have been helped 
by sales of assets, including four 
ships which brought in $22.3m. 
Its net profits of $4 1.7m were 
slightly above, the good figures 
recorded in the third quarter of 
last year. 

In the first nine months of 
the year. Kaiser’s profits from 
continuing operations were 
$8 5 hi or 512.05 .per^ share com- 
pared with $39.5 m or $5.54 last 
year. Allowing for sales of 
assets profits were $lI6m com- 
pared with $ 4 Z. 2 m on revenues 
down 6.4 per cent at $S66m. 


L-G. Index' March Coffee 1085/1099 

Our clients speculate, free of tax. in very small to very large 
. amounts, nh : 

L . London graded commodities. Including GOLD. - . . 

2- The STERLING/DOLLAR exchange rate.-' 

LG. Index Limited, 73, The Chase, SW4 ANP. Tel.: 01-622 9192 

CORAL INDEX; Close 473433 (unchanged) 




C®fe1R£ODBTilES/REVBEW OF THE WEEK 

Record crop forecast 
Mts cocoa market 


£ per tonne 


BY OUR COMMODITIES STAFF 

A FORECAST that world cocoa 
beau prnductinp will reach 2 
new record ibis reason pushed 
London futures prices to new 
life-or-cnntracti laws yesterday. 
The March position fell £13 to 
£992.5 a tonne, taking the de- 
cline on the week to £27.5. 

Earlier in the week announce- 
mnts of a modest 8.7 per cent 
rise in cocoa bean usaje in West 
Germany and a 15.8 per cent fall 
in the U S. during the third quar- 
ter oF this year, resulted in' a 
gradual fall in prices. But this 
accelerated >esterda\ when the 
U.S. Agriculture Department re- 
leased it? latest crop estimate 
nutting the I9S0/S1 tntal at 
1.63m tonnes compared with last 
seasnns l.film tonnes record. 

-The Deuarlmsnl said it ex- 
pected 19S‘l bean grindings to be 
well below production, resulting 
irr a further huild-up in slocks. 
.An expected, decline in African 


WEEKLY PRICE CHANGES 


Latest . 

cnees Ch'nge 
per tonne on 
unless weoK 

stated 


METALS 

Aluminium 

Free Markots cJ.f. .. . - — 
Antimony „ V" • 

Free Market 99.6^ 

Cooper OasH Wire Bars.. .. . 

3 months Oo. Do 

Cash Cathodes 

3 months Do — 

Gold per 

Lead cash 

3 months : 

Nickel .-•••• 

Free Market C.i.f. In 

Platinum per 

Free Market po* - oz — - 

Quicksilver 1 76103.1 

Silver per 

3 menths per 

Tin cash 

5 months 

Tungsten 

Wolfram -22.04 ibi 

Zinc carh 

3 months 

Producers 

GRAINS 
Baric/ _ 

Home Futures 

Ma'zo 

French No. 5 Yellow iAmor>. 

WHEAT 

Nr. 1 Red Soring 

Am. Hard Winter 

Eng. Milling (new crop' - 

SPICES 

Cloves 

Pepper, wnlte 

black 

OILS '■ ' 

Coconut /Philippines! 

Groundnut 57, 

Linseed, Crude 

•pntm Mal a yan-- . - . :-.-? r 

SEEDS 

Copra iPhilipoineiJ .... 

Soyabeans 'U.S.- 

OTHER COMMODITIES 

••• Cocoa Shipman I . 

Cocoa FuturosMjr 

Coffee Futures Jan - . • 

Cotton Indox . 

Oes. Coconut . 

Juto LJ ABW c grade .. 

Rubber kile 

Sago Pearl 

Sisal No. 3 L 

Sugar .Raw; . ..... 

T.ipicea Nc. 1 

-Tea omiitxi kilo 
,. .nlam 1 ki*c 

tVeeMnor. ftJi Warp. . j_ 
i Unquoted" Madagtsear. 


EE10.315 
•1665.1695. -5 

a3.2OO.M50 
L84S - 12 
£372.25 • 12 
. £ai4 - IS 
£843.5 -M 
. i666.5 ... le 

«.-56b -9. 

C380.5 -T 
Cl. 168" 
290-JlSc - 


£203 
i' 2 S3. 40 

-5.9 

£181 ' 
£236.75 

£ 202 
£466.6 

£152.50 

£230 

8410-420 -S.5 
852.65p -41.35 

835. lOp —43.5 
£68.65 -60 

£6,965 -41.5 

SI 46.42 - 

? 14.7 151 -J 
£332 —17.5 

£344.25 —8.25 
S323 -45 

5320,330 £4181423 «370j5B0 
804. SOp 2,165.Kp 467.80 b 
824. Op 2.185.0&P 483.3a 
£7,450 £8,350 £6,B6o 

£7,217.5 £8,585 £6,966 

S143.47 3146.42 3137.73 

8141 146 *151 164 8133.60.154 
£.309 £400 £282 

£318.75 i'4 1 5' £292.25 

5730 6525 1780 

196.85 

- 0.3 

£96.50 

1 101.55 

£89.95 


- 

- 

£122.5 

£ 110.50 

£101. SOx 

+ 1^9 

£104.45 

£105 

spin 

£4,-.OOu 

>C,17Su 

Sl,640u 

+ 25 

£3-;9QO 

82 .775 
st^oo- 

£4,176'. 

: 8Z.B25_ 
. 92,000.. 

£5.750 

52,150 

11,575 

&560u 

£633 

S505t 

-BO 

£920 

£396 

8595 

6925 
£457 . 

8464 

; S72S 

3560 

£338 

8475- 

M60U 

F340x 

46 

-7 

8395 

S279.SO 

- 610 
8352 

S3 55 
E260.fi 


L 1.028 -AO 
£992.5 - 27.5 

£1,115.5 -6.5 
98.30c -0.9 
1640 
£216u 

oi.son -z 
535 ^ 

L405‘ • J 

•;926u- 
I25o ••• 10 
54p 

CEJpxoe -? 

"ixi Pietf. (0 Dsc. 


£1,426.6 £1,513.5 
£1.736.5 £1,784.5 


76.1 So 103.Bc 
£700 £740 

£326 £226 

6G.50p 90 p 

£202 £219 

»e5 SB85 

£147 £405 

£206 £226 

150p ISOp 

64p 73p 

206D 30 Bp kilo 

fu) Oci./Nov. CyJ 


|120o4 


isms 

ZaiPBSIflifS 


rrnduriioa wa? likely to be more 
than compensated by record 
Crops in Brazil and Malaysia, it 
said. 

. ki contrast world sugar prices 
reached.. new peaks until the 
London daily price climbing £22 
yesterday to end the "-nek £3 
lip on balance at a new 5j-year 
high of £405 a tonne. 

As in recent weeks the main 
“ bullish “ factor was deepening 
concern over the Russian crop. 
Influential sugar statistician 
F. O. Lichl estimated Ihc crop 
at S.lm ton»es on Tuesday hut 
hy Thursday he had decided to 
cut his forecast to T.fint tonnes 
because of serious harvesting de- 
lays. 

Even hefore adjusting fhc 
■Soviet figure Licht had reduced 
his European crop estimate lo 
2S.36m tonnes from ’JS.-Hni. 

A Russian farming newspaper 
said ool> 20 per cent of Russia's 


£750-760 £810 515 £760 70 

s 1 , 6 ja.- 1,670 s; if n. zino s ieqd isso 

Si.0,-3,-3. 1 W 53.43 5 B jJOD.-iZM 
£915.5 £1 372 £816.5 

£924.75 £1,375.5 £854.75 
£906.5 £1.316 £785.5 

£'910 £1,543.5 £810.5 

S391.5 S835 8473 

£824 £579 £299.5 

£614.5 £471.5 ' £308.75 

£3.060.62 £3.477 £3,168 

255>280c 515/345 265i295e 


£1,02 J 
£868.5 
£994.5 
aso 
£640 
£187 
35.50p 
£204 
5840 
£164 
£202 
12Sp 
33p 

2 78p Kilp 
Nov./ Dei. 
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sugar beet had beea harvested 
by the end of September against 
a target nf 30 per cent. Macy 
refining plants were' idle or work- 
ing below capacity ii added. 

Tin prices lost further cround 
this week following news that 
the U.S. wnfc to supply 1.50h 
tonnes nf stockpile tin io the 
International Tin Council buffer 
stock. The UJ5. announced u 
long lime ago that it warned io 
make a voluntary- contribution, 
io the tin buffer stock in the 
form of stockpile .tin. But 
since thi? was Lhe first time that 
actual tin. rather than its eSMdi 
equivalent, had heen contributed 
there has heen considerable 
delays in -working out details. 
The 1.500: tonnes is a com- 
promise figure, hut it does mean 
that llie buffer stock now ii?s 
tin. to sell for the first time since 
January. 1977. Present Un 
market prices are in the upper 
range of the Tin Agreement 
where- the buffer stock cjn 
either buy or sell, hut must be 
a nei seller. U price-* go up 
above- the-*' ceiling " level again 
then the- buffer stock -hn’uid 
dispose of all its holdings. 

The prospect of extra sup- 
plies comes at a time when, the 
tin market is already shaky as 
a result of falling demand and 
speculative selling. Cash tin 
closed last night at £6.865 a 
tonne. £60 down on the week. 

Two leading West German 
zinc producers. Preussag and 
MctallgoscIIschaft. confirmed 
yesterday they were raising 
their official European producer 
quotation from S78U io .SS"25 a 
tonne. This follow* 3 move 
-S825 hy other leading producers 
in Europe. Australia and 
Canada and should establish the 
producer price at this level, 
despite doubts that market de- 
mand is not strong enough to 
justify any increase 
Meanwhile, on - the London 
Metal Exchange cash zinc fell 
by £19-5 to £332 a tonne. The 
decline was io_ line .with the 
generally "easier Lrend in the 
metal markets. .The further rice 
in U.-5. interest rates this week 
has caused concern that the re- 
cent slight recovery tn the UJ5. 
econnmy may not be sustained 

Latin America accord 

Honduras and neighbouring 
El Salvador are expected to 
sign a peace treaty within 
three weeks officially ending 
the H-year-olii state of war 
between them, Reuter reports 
from Hondaras. 


BASF METALS 

COPPER*— Li-it orcund ir. qinit 
Ira 'll! in on tM« L9i*n«r» Meisl E*^an*W 
Atier ADcmni »» t“"5 fr -vt^id moral 

diji-lnei 1-5 LS~~ ai .7-IC1 iOV.;1 -f 

f>rr.iinoJ i'.-i mr.~i nl iho •■?<■>. 5->m9 

Mi proisijr® lai* in -.ho atioruc-^n 
cajie-J n [all tc E^73. suit a siiiji; 
roll, cn r«9 l.it* K-7»t is-.-; rH? clOOC 
C?72 5 Tumna^r VI S25 mnne* 

a.m. -f-or p.m. +or 

COPPER .OffisW;— Unor»cial -r- 

• - : : £ ' : £ ~E S 

Wirohars " 

- Cash.. .- 046.5-7 7.; 542-d —10 

3month3 875.3 6 —9 8.72,5 —12 

Sottlsm’t 347 . - 1.5 — 

Cathodes ■ 

Cash . 317 3 -S5 615 5 -II 

5 month* 347 3 -6' 344 5- -la 

Setttem't B13 -P.s 

U.S. Prcd • •93.3103 

Ar-.aini-ma-e'i Uoi j I Tp^.-!irn rcntrTSri 
-i- rr^r-ii-- ; r ; u " -.virlhan 

*-a'S«'4 ?l 33-17. JS ' Tint- m-joiisr 
7'- 7/ 77 7*7 ~ 76 5. 

7t 5 uiS r-'i 17 Koib 

c-'ti; ffiini'n £975 4it2rnrr>n. 

1-15 1?^* Cstt-Tl-Lr CK9 Tlifc-J 

7 • -r - -nrco m -.riS*-. l 64;. Kerb' 
'.-'.ri.'j.j i'-.-co m-mirs 1573. 72 5. 77, 
72.5. *i. -£ 73. 72 5 
Tlf« — Declined in .^inqiy.-i-, 

iilei -wa-n', Itarir ut L7.'m?7. .n lire 
Ppr*nt IcitWic rnorjl si-opiid in 

in* o-c-r-^rlr; :v £7.220. i-i-n :htn ft'l 
*{.r»i-i-- ir y i Bi-in? ;•) C6.S3C. Tho 
"j-- 5 r-.w'co'nt »is? E? ?-*> and U.S. 

!a:e.- .n ir.n j, i bou.-.:c-i the 

-r bick cn 1'- E8.K-; hy :m close 
in :h«> i)'.5 iCcib. Ttrnr-v^r 1.170 


’.T.nr. -r or p..-r;. + or 

TIN otr-cal — Ur.0tr.clal - 

W-i*h Grado C C z r 

Caso. 6660 5 - 6560-70 -70 

3 months 6SS 5 65 -92.5 6960-70 -03.5 

Scttlcm't 6383; — 16i — 

St.mdard 

Cash . 4630 5 ic; 6367 TO --7G 

3 rr, orths 5955 -02,: 5950-70 -50j 

Settlem't ' 6635 10= — .... 

Straits. E. f 3095. 15. - — .. .. 

Noi«V:nf 

; ' = r. i! -I ; , , ---??!• 9-> 

. 7. n-.-.->:.<5 i*.}?.:. V?. 7-7. 60 
5:f shrec 55 957. 40. 

Atifrisjc-- ■? : =« 1 r.-.t' monri'^ 

£5 ?7C P.7 6^ 77 S«rS.' 5i?n4aid 

-y.-n-; xr >-7-5 rr 757. 73 
■LEAD— L>ltJe chsnaed on balance 
■•t-ffr a 311.0: :r-»-*i-o Forward 

t-C'?l OTS.--M -AtnUe- ?77 c . hll» :*-al 
cro.-%3 it d: m-* >r-.i l~« -ha day. and 
tho c'z»r rr. -.r. Mio Kc:h was £3PT-5. 

a.m. + Or c.m. or 
LEAD Otf:c.al Urotficial — 


Cash *65 •* -l.;i 564 6 -2 

> menths 579 30 -j -7 3301 -2 
S r*oh7 >64 - 2.6 _ 

U.S. Soo: "4C-45 

'Jiff. it* I.-*.- C'.Tj rj Tbroo 

~l; -;s_C:78 79 ?v 32.J92. 3^ 


ZINC — A M:ie v;oaH-r .-j., 1 
7-.? -i? 7 cos; £7^-. , n ,; J ?lw ,s rd 

mva' -■>-«. . • .vmsi .it 

CM2 5 Trn-'iici 4 725 >orr-. 

a.m. -r er c.m +or 

ZINC OtTiciat — — yr.otfcl’ — 


Caah. . . 550-7 - 4.3 —10 

5 months 342- 5 - 2 - . .144-. 5 -1 

3'inert S32 -J _ .. .. 

Pnrnw'ts -• -'-r.:-;;.;; — 

_ r*:. 1 ’ mjr-r,-. ^14; r,cib: 

m c:— ' .:a 3. d Kv-s. ~trr.r, 
-T>.-r„n- 534^5.4', i~ i? =■ 

ALUMIH1UV— Weaker tua-c- 

’ll*-' ■» on.--; ij-*y : i'.n -t ^7,33 

■nr .v; id mc'-l !t.i ■- tJC-'- hain-o sr-jrt 


ii -- c ti 

tC p.-. 

r« y ~ lc 

fc; :• r.r t-.5 la:-' i 

'.?rb 

Tvrr ?• ar 

r--r..-C5 



Alurein'm a.m. 

T 

+ ?r 

C.m. +■ or 

Offieffii 


Uno‘flci‘1 — 

£ • 


S E 

Siret .. *73 3 

-fi 

673-80 -10 

3 months 703-5 

-to, 

704,5-5 — 9.P 


Morning-: Cosh E678. Threo months 
£704 . 03. 02. 02/5. 03. 01. 700. 700.5. 
01. 02. 03. 04. 03 5. Kerb: ’Three 
months £703 5. Afternoon: Three months 
£704. 04 5. Kerb: Three months £704. 
C3. 04.5. 04 

•NICKEL — Lower efter a routine day's 
cadinq. Foiward moral declined .from 
a high Q1-C2 820 on (he nre-market to 
a low at -lunchtime ol £2.810, and 
dosed on the late Kerb at £2.315. Turn- 
over 510 tonnes. . 

NICKEL .. a.m. -for p.m. -for 
1 Official — Unofrici'l. — 


Spot. .' 2775-80 —SO 8785.90 — ^ 7,5 
3 months 2805 10 -20.5 8815-1? t^-12 

Mornnig: Three months £2.816.' 15. 
10: ' Afternoon: Three months E2.8JQ> 
15. 18. • ' : ■ 

'-Cents ' per pound. * SM par picul, 
t On previous unofficial dose. 


GRAINS 


SILVER' 


Yestorday + or Yeatordsy ▼ or 
M'nth ' close • — 1 close — 


Nov... 96.16 
Jaut....- 100.45 
Mar... 104.30 
May- 108.35 
July- 118.60 
Sept.. 98.60 


—0.45 B8L35 ,-0.10 
— 0.66’ 06.85 
-0.46 100.55 . - — 
-0^8 104^5 -0.10 
—0.20 — ■' — ' 
+ 0.16 99.40 +0.08 


Saver was fixed 19.C5n an ounce 
•c«er tor soot delivery m the London 
t"j»>on 'market yasterday at 852.69p. 
U 3 CQ-j.valentL ol the fiainq levels 
wore sp»oi S70.fi. down 40c: three- 
mrn-.ii 52 1 224. down 40.2c: si*-mor>tn 
S2 1 918 down 79.9c; and 12-month 
122 272. dawn 36. 5c The metal opened 
at S60g*868p ( S20. 75-520. 95 J. and 
rinsed at S55o-863p IS20.65-S23 &5) . 

~ , +OT 

SILVER Bullion -l- or L.M.E. . — 

- per ' • fixing — p,m. 
troy oz. price Unoffici'l ■ 

Spot B53.65p -19.0 052.5p -17.3 

3 months. 883. lOp -13.8 884p -18.2 

^6-mon th*r91*i60p 18.6— 

12months973.70p -IB.l — 

LME — Turnoiier 113 { 163 J lots ol 
'QOCO nzs Marnmg; cash 353.5. three 
men ;, 75 885. 3& 85. 85 5. 86. 83. 85. 
3-5 5 r.erb: throe months 884. 85. B6 
Af:?rnoon: three months B87 88. 86. 
37. 33. 84. Kerb: three months 883.5 


Business done— Wheat: Nov. 96.60- 
96.25. dsn. 101.00-100.45. Mar. 10*50- 
104:35. May 108.90-108.40, July 1JZ75- 
T12.60. -Sept, no trade. Seles 235 lots 
rif 100 tonnes. Barley: Nov.. 92. 70^35, 
■Jan. 97.10-96. 85. Mar. 100.90-100.60. 
May 104.55-104.30, July no xrado. Sapt. 
no trade. ' Sales 241 lots of 100 tonnes. 

LONDON Q RAINS — Wheat: U.S. bark 
Northern Spring No. 2 14 per- cent 
Oct. 98. Nov 100.25. Dec. 104.50 tran- 
shipment east coast sellers. U.S. Hard 
Winter 13V per cent Nov: 101.50, Dec. 
102.23. Jan. 108.50. Feb. 107.50, -March 
109.25 transhipment east coast sellers. 
Mtalze: S. African Yellow' Nov./Dec 
66.50 sellar. Barley: English Feed lob 
Oct. 95.79. Nov. 97.60. Dec. 99.50. Jan./ 
March 103.75 east coast sellers. Rost 
unquoted. * . 

. .HGC4 — Locational ax- farm apot 
prices. Other milling wheat: Eastern 
99.40, E. Midlands 98.00. Feed barley: 
Eastern 91 .00. E Midlands 90.00. 
N. East 89.40. Scotland 85.50.' The 
UK- Monetary Coefficient lor the week 
beginning Monday October 29- - will 
remain unchanged. 


RUBBER 


INDICES 

. FINANCIAL TIMES. 

Oct. 16jOct TSjftnth ago'jYear ago 

a76^5|Z78^5ll-a7a.7i 393.73 

(Base: July l. Wra-iOOL 

MOODY’S 

Octl6; 'Oct lSj M’nth "agbjYearag'o 

13S5JZ' 138E.ll’ 1 1304.0 H 1152.1 
“ <5ecamber‘31, 1933-100) 


No, 4' 'Yeat’rdayet l*reviot» J Business 
Oon- ■ ckne \ Close t Done 

. '■"■ X - ■ ■ I 

£ per tonne! : _' .. 

Jan : 425.B9-M.Zg , 482.WLSioB)4iB.D9'SBLOO- 

m-h ^.25^.4M36.76-aRJ6 446JHJHjn. 

Aug:..-...|4^W-M.B9li«S.M-MaBI4IBJMlAa, 

Oct |371.D8-7 1.50(376 JO- 77.00 !3 BO JBO- 7030 

Jan ...'556 JN-i9,NB44.fiB-46.M| 548.0944.60 
March .;!S5.DO-!7 l aBl554.0IMB I OO|55GJHL34.ira 


NUMBER 2 CONTRACT— Clan (in 
order buyer, seller, business, sales). 
Oct'. ' 396.25. '399.95,' 412.0d-398.00, 23.' 
Sales 23 (8) ' ; . 

Tate and Lyle 'ex-refinery price for 
granuiared basic . white . [sugar was 
£34X6 (same) a tonne Tor horns trade 
and £509. Q (£489.0). lor 'expon. 

Intaniatlonjd Sugar Agreement (U.S: 
cents per, pound) lob . and atowed 
Caribbean port. Prices' far Oct. 16. 
Daily price 40.18 (40.31); 15-day 
average 39.73 (39.68). 


COCOA 


The London physical itierhet opened 
about unchanged, with little interest 
throughout the day. closing quiet. 
Lewis and Peat reported a fob Novem- 
ber price for No. 1 R5S in Kuela 
Lumpur ol 303.5 (305) cents a kilo and 
5MR 20 » 253 (254). 


No. 1 'Yeefday ' Previous (Business 
Ft.s.8: -Close Close — Dene 


Cocaa_ futur?s opened £5 lower and 
iu ring ti’€ rn'orrifiig session values held 
steady. After New York eoened lower 
Further trade sailing caused prices to 
wsc — further- and — tradU' -*t--tiew-ltfe -of 
con irect lows. Physical business 
•mprevad as itnthsr offtake in beafns : 
aiTd- fidttcT — wss~'fbdifd' 'among con- 
sumers. reports jGill end Duffus. 

‘..Yesterd'ys + or Suainen . 

COCOA Cfoae — Done 


Dee 951-953 -16.0 9B4-9B1 

March : 992 995 -15.81003-990 

May 1012-14 — tS.D 1023-10 

July 1034 35 —9,0 W48-30 . 


1 Nov 
Dec t .. 
Jan -Mar 
Apr- Jne 
. JbL-5ept : 
Oat -Doc 
Jan-Marl 
.Api-Jna.- 
Jly-Sept 


G2, BO-6 198 
65.90 M. 10 
6B.26.GE.U' 
69.40 -70.00 
75.20-76,60 
76.10-76.20 
78.00-78. ID 
.8I.80.B8JA'. 
84.70-66.00, 


fij.5IL6Z.Stl) 65.50 
84.40 -B4.fiff64.-W 
68. 90-57. 00 '86.80-65.00 
7O.M-7tLBOl7OJM0.9D 

75.B0.75.Ml7j.94 73.20 
76. 70-76. 00,76.80-76. 10 

79. 60- 78. 70:73.1 0-70 M 
82.20-82. 70: 

84.60- 66.60; 


Sapt 1052-55 —9.5 1060-51 

Dec 1071-80 -13.6 1085-79 

March. 1095 1105-11.5 _ r 

Sales.- 2.535 (1.S8G) Iota of 10 tonnes. 
ICO Future*— Daily price for Oct. 18' 
1C5 ?9 ti75 80) Indicator prices lor 
Oct. 17 IO-da» average 105.34 (105.53): 
i3--4ay average 105 43 (ICS 801. 


COFFEE 

Nc Irosh leaturu -emerqed Irom a 
session and- values fluctuated in. 
a narrow range. reports' Ore*e! 
Sum h*m— Lambert. “A- wnaker than 
•inticipatdd New York opening promp- 
ted further commission house selling in 
IBs' alternoon and values" drilled lower 
:u thin, volume. Tradn buying, together 
w ; th dealer prohr taking towards the 
' Close ‘inspired a late recovery as pnceB 
rallied to within CIO of the previous 
dasc. . : . _ ■ 

yesterday’s ! — r 

COFFEE CU»*e .+ or Boslneee 

; — ; - Done 

. . £ per tonne 1 — - 1 - 
nov! - idao"o«i-fi.5 Tios-bo 

January- , 1115 16- 12.0.1 12B01 

Merch 1091-93-9.5 11D2-81 

May 1086-89— 10.5',1 101-80 

July 1083-90— 15.0 1 102-61 

Sanl 1070 90-26.5 1101-00 

Nov . 1070-90 -22.5- 11 00 

Sales: 2.74J (2 787) tors nf 5 tonnes. 
ICO indicator prices lot Oct. 18 (U.S. 
cents oer ocundli Other Mild Arables* 
130.0 n 30.83). RobuStas JCA 1978 
131.50 (same). ICA 1968 130.75 

is* me). Unwashed Arabics# 211.50 
t3HOO). Cpitid. daily ICA 1968 unavail- 
able. 


;Sales: 441.(437} at 15 lonnju,_2 (8) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 61.5Cp (seme): Nov, B3.60p 
(same): Dec. E4.75p (same). 


SOYABEAN MEAL 

The London market opened lower on 
lenq liquidation which at one time 
pushed prices £1.70 lower reports. 
T G Roddick. However, late in 
session fresh commission house and 
trade buying rallied prices to - dose 
around opening - levels. 

. • Yttat'rday -bor -jhndnesa 

• • Close 1 — - -Done 

! . : ' 

• per tonne 

October.....! 128.00 S2.7 +0.85 — 

December. 1108 56.0 — 0.5B.T35WS5W 
February..,! 158.88 Jfl.8.-0.1D.14tLiOJ»ja 

April ;.! 141.88-42.2 +O.50.14?.D0-4fl^0 

June 14r.2D-4I.7 — 0.15jl4B.N 

August • 140.BB-4 1.6 — 0 Jfl ■ ' ' 

Oc tober . '....’ IU.M-K J + 1 JiS. _ 

Sales: 175 (243) lors of 100 tonnes. 


^ SUGAR 

■ " LONDON DAILY. PRICE (raw sugar); 
£405 03 (£383.00)' > lonne cif lor Oct - 

30 . Nov.-Dee -shipments. White eugac daily 

31 price was £403.00 (£390.00). 

B1 Fresh reports of problem* on beet 

80 harvesting in the Ukraine gtimulgtad 

81 buying interest -and the market opened 

30 vary steady with March touching 

£445.00. However, again the market 

•5. .laitad.at this point to break through 
,S. on tno upside and tong liquidation 
as - developed. The decline accelerated 
178 • during dw afternoon and by tha -close 
.75 prices were at the lows some £10 
.SO below the beet, reoorts C. Czarmkow. 
ill. Sales: 13.941 (15,357) |pu of 50 
tonnes. 


WOOL FUTURES, 

SYDNEY GREASY— Close (in order 
buyer, seller, bueinees, sales}. Aus- - 
trahan -cents .per pound. Oct. 443.0, 
'445.0: ■ 447-0-444 .Or WHSee.-aKffi-.O. ' 488.0. 

469 .0- 468 J5. 92: March 492.0. 492.5. 
484.tM91.-0, 233; ■ May 004:0. -504:5- 
507.0^03,0. 248; July 513.0, 514.0, 
514.5-511.5. 119.- Oct. 510.0, -514.0. 

513.0- 510.0. 33; Dec. 513.0, S14.0. . 
SI 510-512.0; 34; March 515.0. '516.0.- 
516J3-515.0, 9 Salas: 783. 

LONDON NEW. ZEALAND CROSS- 
BREDS— -Close (in aider. Jmyer, seller, 
business, sales). - New Zeeland cents 
par kilo. Oct. 350. 365. nil, nil; Dec 
358. 260. 361. 6; Jen. 357. -381. n(L«ll;i 
March 302, 366. 364. 2: May 364. 365. 
385. 8: Aug. 389. 370, 371-370. 8; Oct. 
370. ■ 374, nil, nil: Dec. 377. 380, nil, " 
nit: Jan. 378. 381.} niH nil;" Warcfi — 381. - ' 
382. nil, nil. ■ Sel e«-24 . :.. ~ , ' "■* 

POTATOES : 

LONDON POTATO FUTURES— Co n-_ 
tiniied "buying pushed - ell . vetuea 
sharply higher, with short covering and 
stop-loss buying brought on by weather 
faara and European export b (remans. 
Profit -taking in- ■ November, brought 
prices 31 p off the highs at tha dose, 
but April continued steady, reports 
Coley and Harper. -Closing prices: 

' Nov. 45.00* -F90 (high - 48 00.' low 44.50):* 
Feb. 56.10 +110 (high 66:7%: tow 
'54D0V. Abr,r 65 .'40 +31 O' (Riqh~E:50: ' 
-lpw_.62.50). Turnover:' 241 1 1231 lots 
ol 40:Utnnes. 

COTTON ii 

. UWSIWXJL— end" ■ ihipment - 
seles amounted to '93 tonnes, bringing 
the. total lor the. week to .483 tqnn'es 
against- 70 tonnes In the previous week. 
Minor repfen ishmant operations ' took 
pleoe with nqt more than' oocasional 
treneaciions: Mo«t of the business 
Under . eons i deration “cart*TBted o) South - 
Americen and African growths. 


DOW JONES 

l»w Oct" ^“OctT | MontB r Y*«F 
Jones 16 | 14 | ego ' ago 

Boot , 478.89, 4 79.29461. 79405.49’ 
FHure49B.74 500.2 1475.9T410.5fl 
. (Avenge 1924^5-26-^00) 


REUTERS 

• Oct 17] ofiri&TA'nthaaoj Year aqo 
1758 ~i‘ 1755.0 1 176 1.4 j 1650.8 
(Base September 18, 1931 ™100) . 

MEAT / VEGETABLES 

MEAT-- COMMISSION— Average lat- 
stock prices at representative markets 

- on! October 17. - SB— Cattle 67.72p per 
kg. Iw f— 2.B7). :LBt— Sheep 114.99p 
per kg est dew (—25.55). G B Pigs 

l-" 73-22p per kg Iw (+3.71). 

CO VENT GARDEN — prices ins'terting 
per package except where otherwise 
stated: Imported . Produce; Oranges— 
. Outs pan; "Valencia Lotts 48 ' 5.40. 56 
5.75. 72 5.85. 88 4.65. 112 4.70, 138 
4.55, 150 4.40: Bnzilian; 72ri38 4.30- 
4.50. Lemons— Span Uu--. Trays 25/45 
. 2.50-3 20; Outtpan: boxes 5^0-7.00; 

- Turkish: -15i kg 4:30-4.50. Grapefruit — 

Honduran: 30/48 5.30-5.80: Cypriot: 
38/42/48/54 5.375.50; Cuban: 4 JO- 
4.50; Jaffa: 15 kg 36 5 35, 42 5.25, 48 
4.90. 60 4.60. 70 4.30. Sntsumas: 
Spania: 189 4.50-4.60. 168 4.60-4 80. 
147/154 '4.90-500.' 130/144 5.00-3.20. 
126/132 5 20. 95/105/108 5.40-5.60. 

Apples — French: Starkcrimscn large 
boxes 4.50. . Golden Delicious approx 

" 20 lb 7i"1 .80-2.10. U4' TO lh 

125/163 3.50-4.00, Granny Smith 20 lb 
.72 ,2.?p. 84 1.60-1.80: Greek: Starking 
T50 5^0: Dutch; Cox'e Orange Pippins 
per. pound 0.08.- Peers — French: per 18 
lb Williams .2.50-2.80: Italian: per pound 
Williams 0.13-0.17. Beurre Hardy 0.12: 
-Dutch: '.Conference' 0.1J-0.12. Plum*— 
Italian: boxee. Stanleys per pound 
-0.17-0.12.- Grapes— Ita he nt Hewn a -per 
.pack.l, 20.-1. 30, Italia 1.50-1.80; Spanish: 
A I menu 1.50-1.80; Black 2.00-2.20; 
French: Alphonse i 80. Pomegranates 
—Spanish: 40.-60 2.40-3.50. Melons — 
Spanish: Yellow lO.kg 3.30-4 00. Grean 
7/tis' 250-2 80. Toma foots: - Jersey: 
; 1.80-1.80; Dutch, -2^0: Spanish; l.eo- 
2 BO: Gugj-nsey: 1.00-2.20 Onlone— 
Spanish: 4.20; Dutch: Picklers 3.00 
. 10 hfl 1-60- Cabbages— Dutch-, Whits' 
2-80 Cucumbers — Dutch: 12s 2 40 

Canary:, ,10/I4s 1.80-2JD, Almoria-' 

^T.KM.80: Greek: 1.80-2. 00. Ntrta—l 
Large washed Brazift per 'pound 0.30, 
medium O.K;. Chinese walnuts SOmm 
'55. ib, per pound 0.32: Almonds Liras 
h«r° 0.38. - medium 0.35. Ihiza 0.45 
" Filberts Sierhen 19n,m 

0.48: Mised nuts 0.30. . ., . 

, P iS duc * l; Potetoee: per b+p. 
Muehroonte: per pound 

DSrby 0 05 - SP-tiane 
■ JVo, «®ster -Pearmain Do8- 
U.1Z. Cox a Orange Pippins 0.10-0.18. 
Ruesets O.IQ^.15. PHn-oir PQ u nd 
Conference 0.09-0.12. Comico 0.12- 

Csbbagex— per beg 1.40. whira cah- 

- Cauliflowers— per 12 l.grj. 

rS tn J? e *‘' 00 * s ^' p * T '^’ aa 1 00-1. 20. 

Cucumbars — trayu __ 10/20 7.80-2.20 

T-40-iTao. Utttke 
72. round -1.40,- Goa 1.40. Webbs 

l'^ 0 - ^ ounit 0,12. Com 

.. Onion* — per bag 3 nrv 

2 60 2 TO 08 ' 

- -tv-” .. 360-2.70, _neked 12/14 1 in 
^Capalcums— oer ppun3~l).2P.~ '■ SSa j. 

■ry r ZBJb Devon OJ9D-1.fi©. Cobnift 
per pound 0.3S-O.38. uta 


GRIMSBY F18H — Supply. ‘ good, 
demand, good. Prices.. at'. ehjp r * aids, 
.(unprocessed) per stone: Shelf cod 
E5-50.B6 00. codlings £3.50- E4.5Q. Large ’ 
haddock E3.80-£4.30. medium £2.80- 
CL30. small £2.00-£2.50. Large plaice 
E4.80-E5.80, medium ’Xt-OO-Ei? JO,: beat 
‘smell £2.70-£4.00^-’ SKinried dogfish, 
large CB.Q0-C7.D0,' medium E3JB3-C4.BO. , 
Lemon * solas, large £10.50.' madium 
£3.00. Rockfiih tt.SO-E3.00.' Rede £2.20-. 
Q.60. fieithe £1 60 -£3.20. 


NALGO backs 

demonstration 

. National and- Local 

gjverngent Oficere’ a«SE 

tion fNALGO) is urging' "it q 
members to take pan^-iSf 
Labour Party's dMionstration 
SI “^employment ^3^®“ 
pool on November 29. 
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BRITISH FUNDS (433 j 

3 ^®°Jt l, T iI ,a i? BOrl Stl - 197 ®*«» 84?*® 
2 ?k Con*. S;k 2 ) -,®- 
4bc Cons. Ln. 33 -.® 

J3ii*>C Exchequer Lr. 1996 W« 
f' ,c l !' ,!OU « r Stic. 1981 93';® ‘m S 
Spc Exchequer Stic. 1983 8Ji>n>® »J V4S.S 
Stk. 1983 A 83>?inJa i«,Jb 

30«‘ E*. chequer Stk. 1984 77V® 7 i» 

® Ejeheouar stk. 1981 96 U 

8)<pe Exchequer Stic. 1982 gj*« 

S ' ! . k ‘ 1302 94I " J6 3 '*® 
Exchequer 5ik. 1981 97:- 
J2“ e Exchequer Stk. 1983 9s 2'. ilS.10) 
IQiiBt Exchequer Stk. 1995 as 4% 

JO :P« Enenequer Stk. 1997 85 v* 

Uo< Exchequer Stk. 1991 87'«® S-V® 

■ ■ - ■? O k * t 

1 ’ -"W . Exchequer Stk. 1984 95 b® 

12dc Exchequer Stk. 1998 91 

Exchequer Stic. 1998 A ifSOnc Pd 1 
so j":® ■<« ' 111 ,® 1 ; |»® “th® 7|* »| B i® 

- 1 1 I' ,< 

12nc Exchequer Stk. 1999-2D02 96‘wtt 
iror^E.chequer Stk. 2913-17. ldO's 

12i,re Exchequer Stk, 1985 103**® U® 
97 *x U In •; 

IS'lX Exchequer Slh. 1985 A IOO'i 
; i5 to 1 

12'<PC Exchequer Stk. 1992 96'v® LQ A 
I 214 PC Exchequer Stk. 1999 9S'«® 5 
17 .-pc Exchequer Stk 1994 97 'x 7 
17 '.pc Ei chequer Stk. 1981 99)V® =: S 
4 3-641 hs 'V 

13m Exchequer Stk 1980 99 69 
1314 PC Exch-^juer Stk. 1987 104' ® 

1 3 :r*c Eicheauer Stk. 1983 lOI'i-® 

13';K Exclienuer Stk. 1992 101 '*® r. i 4 
I3':p: Exchequer Stk. 1994 100'* :■ *» 
I 4 w Exchequer 50c. 1964 lOZ'V* 3'. 2 'V 
S'.oc Funpin* Ln 1987-91 6 &i,® 5’i® 6 '* 
one Funding Ln. 1993 64', 4 ij; 3 ', 9 , 

5 i :,3 0 L . n - 1985-87 7B-.® 9I>>® 

^Fund.ng stk. 1999-2001 tRcg.t 41 

5 -pe, Fund. no Stk. 19B2-B4 83'x 4 31. 
4« 9 

6 ‘,oc Treasury In 1995-98 63'.® 

‘so> 1 '" aiUrV L "' 19fls - ao * 0 ‘» H 1 
7',ne Treasur* Ln. 2012-13 68 i-* K 
Spc Trca-ury Ln 2002-06 69 >4 US IOi 
B'. o». Treasury tn. 1987-90 81 >• 1 80% 
Psoc Treasury Ln 1980-32 94'"„ 5 4 ^ 

8 g : pc Treasury Lr.. 1984-86 88 'i® 9 > 4 ® % 

C' 4 P< Treasur-r Ln. 1997 76 -® 5 ', ■■ 

3cc Treasuix Ln 1994 77 1-® ■,* S’. 7 -, 
9oc Treasury Ln. 1992-96 77 \® i. 

S''** Treasury Ln. 1999 Bl'*® 1 ,® •- 
t 7 1 Bc . T ' ea * ur * Ln 1 0BJ 9B-|»® ",„® '*« 
*'v® % ‘ii- s 

•l K Treisury Ln 1993 99 Vi 3 - 
12 ‘.pc Treasury Ln. 1992 I00‘. 

1 t '.uc Treasury Ln. 1995 971 .; 6 'Vt *. r. 

14 .EC Treaiurv Ln. 1997 1031, •- •- " 
13 ,pc Treasury Ln. 1991 108® 7 ; 1st 

14-,-rc Treasury Ln 1994 »0B'.® 

’lt?'% C 11 * 10 “™ L "' 1996 ,1 '* ’< 

T {v?" rv Ln ' 1998 ,, *‘ ® *■* 

I :ac Tr-aiary Slk >Reg) 21® 20% 

1PC Treasury Sri 25 H4 10} 

See Treasury S:l. 1932 92'i 
S ?1 Trcwury Stk 1935 72 27-64msO 
^®>G4ihp®^i.® 41 >G4ths® ',«® i»i;® 1 . 

■® 41 -64ths® I,® IX. :« . 3 : I, • 

• Trc .'V ,rv s,k - 1979-81 ■ Rea . 1 971 ,® 

5 °;0 T n C 5 , “ r ', S " k- 1986 ' B9 IRCO.I 66 V® 

S :PC Treasury Stk. 2008-12 .Reo .1 ST.® 
F -PC Treasury Stk 1982 93 15 IQs 

9 !=e Treasury Stk. 1933 g 2 - w , 15 - 10 , 
®',p< Treasury S-k. 19B1 9B‘, k •• :. 

10 iw_ Treasury S:k 1992 94 V® •, *, 

Trp isury S tk. 1999 83V t ISM 01 
•1 :K Treasury Slk. T981 99",. 

It :PC Treisury Stk T9B9 94 -. SI. 
"•■K Tleasury Stk. 2001 -D 4 92 - 
TT.3C Treasury Slk. t99l 950 4*. S:.-; 

1 1 « : y TrelSurv S,lf - <M1 A 9 5 1,® 30 

♦.'I* -- i 

I > Vk Treasury. 5fh. 2003-D7 9S'. j', 
12 =c Treasur* Stl 1934 9 T - ‘,. . % v, i,„ 
12 PC Treasury s*l 1987 93:-: 4 S',t 4 >. 
12pC Treasury stk. 1995 qs>- 
T^'lOC Trea-u-y Stk 2003-33 16 1 -® 

ITpC Treasury Stk. 1990 103%® ■>« 1 . 

15nc Treasury Stk. 2000 101 .* 2I„® 
13 . PC Treasury Stk 2004-08 104 i14>10) 
.J'ipe Treasury Stl 2000-200S 107%® 

. o 

the: Treasury S:k 19S2 101 n.s \ ,15 iqj 
rant Treasury stl 1996 107'y® ».® 
14et Treasury s:k. 199B-2001 109V 

• 13:10' 

IFPC Treasury stk. 1985 107‘ - -® t. ■„ 
Var.pMc Rate Treasury Stk. 1981 

15.7.05pr- 99 . >. 

Vx-.pMe Rite Treasury Stk 1982 

•t.5.5S97ecl 97'- •• 47. 64th* -10 10' 
V’t atl* Ra-- Treasury Stk. 1983 

:l? 71 D5PC* 95% 


5*sfW^_W» r Loan 33*ix® 30 h U k 
BriWah G4s-3w Gw. Stk.:i990-fS 4BV®i 

■ 1 * * '4 

°T 3 10 ?“ Bdj ‘ ,19 «1 *S - 

N JJthfTii Inland 7 pc Exchequer Stk. 
1962-84 SO:? <13 10) 

3 H3“foF Wn "- i ™ Stk '- ,9a6 - BB ‘ 4AI * - 1 * 7 

CORPORATIONS <1G) 

FREE OF STAMP Ot/TY ; 

Lltdn Co. 2'.-pcCan{. 11 920} 20- 1 1 3’1 0). 

:’«ai 23' j. 5 k (1360-03) 
B?-'*®. 5-5DC 11977-81) 92% <14 101. 

yj ?' 1 < 19 a *r? 45 - 79 '‘‘ 5'tPC II 985-87) 
71 'a i!4 10). 6 1|K - 11988-90) 70V 

114'lOt 

Co r5-,n. Lw lr.' i»Sfl3-93) 43 

■I 4 !0>. 6»3DCt)b. 11980-82) B9OSM0J. 
9'ypcDb. (1984-851 89 'j H4 101 
G . r "- Lndn. 6 'jk (1990-92) 6S: : 6. 7'.ac 
(1981) 94 J, 114-10*. Si.ge 11980-82) 
B J, t?- . )2'-M 11982) 98% >15 10}. 1 Z 1 j 
K 119831 97’< 115 10) 

Blrmlitaham Com. 7%pe <1980-82) 10 'i 
BlrmJnjham Dlst. Co. 12'*ptRil. <1985) 
97<- 'lj’Ol. IJpcRd <1983) -96>'t> 
47 $4thl 110 10). FltB.Rt. 11983-05) 

98 4S-641M I’.. <13,10* 

Cardin City Co. 1 1 pcRd. IT986) 9T- T 4 
■15>10* 

Cardiff Corp. 7DCR1 <1979-821 90% 
Cq-rentry City Co. T3 ':kRO. <1980) 99 - <* 

Croydon^ Cbm. .frVpcRd. <1978-81) 93 

Dundee Corp. Ann. Police (3ttpcOb:'23 4 

*15 10) 

Greenwich -<Lndn. Br.; 1 1 VocRd <1986) 
95V - ” 

Herts CC 5',‘PCPd. Il982-B4i 76% (9 *0l 
Islington CorpT. TOocRd. (1902-83) 92% 
itDlO) 

Kensington and - -Chelsea 11 Lpc S2<: 
>1 3M Ol 

Llrenwol' iCIty oh 13PC 101® 

Lixerpool Corp. 3':PC 25V 
St. Helens (Metropol. Borough ol) 93V 
114110) 

Sand well (Metrapol.. Borough or* ISpc 
( 1982 98 V 49)E4ths 1 IOHO 1 
Southwark Caro GVpcRed. 74J» (15(101. 
IlVKRed. 92 >• <14)101. 12i;pcRrd- 

98% 

Slockport (Metro. Borough ol< 12UDC 96 1* 
lj.'lOl 

Strathclyde Regional Council. Variable Rate 
Red I16.8125K) 98 n,: GSI&dUis tl3:10l 
Sunderland IBrrouqh gf) 12VK 96-V 
Swansea . Corp. IVpcRed. 99-9!64ths 'u 
- < 1 . (14/101 

Tamoslde iMetropol. Borough oti Variable 
15.5pc 98<-'i* 53-64ths (10 10 ) 

Wandsworth (London Borough ofl 
15.3438 k 99 3-64 ths >n i13.I0> 
Warwickshire County Council 99-23)64ths 
■y 1131101 

1 4 '■pc Bds. Reg. 12)11(80 99V 41(E4thf 
ilOHOi 

9'iPC Bds. Reg. 19)11)80 99><® 

15k Bds. Reg. 19111100 99 "i; 1 <14110* 
I 5 I 4 K Bds. Reg. 26M1I80 99V 
SHORT DATED BONDS 

'free of stamp duty 
16k Bds. Rea. 1 1 1 '2 81) 99"<: MS 10> 

I7i.n< Reg Bds. >14iBM 10 H„ i14)10> 
TS'.K Bds. Req. <13.'S'B1i 100 “iy C 1 0 ' 1 0< 
ISVpc Bril. Reg. *20 5)81) loav 115.10) 

15 jnc Bds. Rea. (27.5 B 11 100 1 *.- t15.'10> 
ISVpc Bds. Req. <3'6 SI 1 100 <13'10l 

1 5<;k Bds. Reg ilO.S'BI) IDO 1 ,-. *tS.10> 
14',-K Bits. Reg. «17.'6'B1i 99% »10.‘10* 

1 4 1 ,k Bdl. Req. ■ B. '7)81 ■ 99". t1310i 
1 4 lype Bdt Rpg. .12'8I1) 99V <10,101 
14 ',k Bds. Reg. i26)8ieii IOO’i. <14-101 
14 k Bdt. Reg. ,21 ’1001) 100' i.® ‘.a 

100 

PUBLIC BOARDS (11) 

FREE OF STAMP DUTY 
Agri. More. Con. ■li-pcDb. 1961-91 S6'«. 

5 pc 1959-09 63 ( 111 ®. B%K 64’: 
(13)10). 7 '.PC 1981-84 SZ’4 <14 10'. 

9 !;OC 1981-83 91 tlJIIOi. Do. 1983-36 
94 31; 9 'jPC 86-4 <13 101. -Var. Rate 
M 2 II 82 1 99>ia 5-64 ths (14101 
Finance lor Industry 14ecLn, lOOV 
Forth Pnrti Alhv. 3'ipc 21 
Met. Wtr. Bd. 3ecB 29 >10 10). E. London 
3ptOb. 24:- MO IOi 
Southampton Harbour Bd. S',k 63% 

<1 1 10 > 

COMMON WLTII. GOVTS. (7) 
REGISTERED and INSCRIBED STOCKS 
Australia SI;PC 89*. >13'10). 6 oC 1981. 

1933.84.;® 

N. Zealand ?':pc B 2 <> 

S. Rhodesia 2 <:nc 96 3nc 94 (14)101. 3 :PC 
1967-69 100 <15(10). Do. 1980-85 60 
•14 10'. 4 Dc 96a 6 1977-82 96 

115'IDi. 4<;pc 1987-92 22 (15 10 ). Spc 

99 MS 10*. 6 PC 1976-79 10G <14 101. 

Dn 1978-91 96. Do.. 1978-81 148 

• 13 10' 

S. Africa •Reaub.i 9 <:k 93V 

Greet, 6 dc Stab. Ret. 1928 28 <14)10) 

FOREIGN STOCKS (32) 

COUPONS PAYABLE IN LONDON 
Japan BncLn. 83-88 68 <; <131101 
Bannue Natlonale De Paris 1 3 i^isc 98':® 
%® i. 

Finance For Industry USS96 99',® >)® 
>,« V 

Ha-xan Overseas Finance 9';K Bds. '96® 
i.® i.« S'. 


ICI Finance (Ngtherlgndi) line Gtd 
Notes 97 * 4 ® M kt hi V®' 

Orient finance Bac Bonds 113® 

Rank Orgnstn. AVPCLn. 46';® 

' STERLING FOREIGN 
CURRENCY BONDS . 

CiUcoro Overseas 'Finance i'3r>]PcStlg u.s. 

EBr.GtdJds. 1990 99'^ I;® TOO® J 
Finance tor KKtintrr l2i?KSd®US Dollar 
payable Ms. due l 983 95 V®. 13ocStlg-' 
-US Dollar payable Bds due is/Sl'I M-i 
96® V® 7® 

General Electric Co. 12 i.*pc Stlg.yu.j. 
Dallars payable Bds. 1989 95-V® 6(a® 

Lloyds Euro h nance N.V. - Gtd.SMg. DolIar 
Fltg. Rate Notes 1990-96H® 7 
R own tree Mackintosh Int-Fln. B.V, IDVPC 
B5 T >® 6 ® 


BANKS (151) 


APPOINTMENTS 


Chief executive 
change at Glaxo 


Mr. Paul Girolami is tn become 
chief exocunve of GLAXO 
HOLDINGS from November 1 in 
place of Sir Austin Birie, who is 
to relinquish Mini position but 
wjU remain chairman. At the 
same time Mr. Ciirolaini will he 
Mitrecrted financial director 
hy Mr. Guy Neely, who joins 
Glario from Lmf'tnd Holdings. 

+ 

>lr. Alfred Cherry has been 
.ippmnied c-xeculive direcior, 
works, wiih DOWTY RUTOL. 

+ 

Mr. Frank Borllmirk has hecn 
a.ipninh’d chairman and Mr. 
Brian Jnhnsmi. vice chairman, 
of Hie FEDERATION OF 
DREDGING CONTRACTORS. 

* 

Mr. Xnrm.Tii Harlow, a direcior 
,*f R.inun and St>n5, has been 
appoinJed chairman of -aroui* sub- 
'idi.irk WAI.TON AND CO. 
(WOLVERHAMPTON) Mr. Eric 
Meld rum. al>n u parent enmpany 
ilirrrii'r. has Iiithiiic rhuirman 
„r WILFRED RORRINS. 

xk 

Mr. Xribrrl ton Vollmar is m 
;:-in ihe Board of ihc CATHOLIC 
BUILDING SUCIETi* al Ihe end 
ni rhis year foll.iwinu ihe relire- 
ment from ihe Ro.ird of Mr. 
Gerard W. Rurrirn. Until March. 
I u so, Mr. Vollmar was deputy to 
the ehief real si rnr at ihe Rem^lry 
of Friendli Societies. 

+ 

Mr. Barr> Kirk liani has hern 
appointed ,i direcior of ihe Novo- 
pri* 1 -? Division of the H. F. 
COLLISION GROUP. 

■k 

Mr. Rt-rnharilt F. Gadmv has 
lomed LONDON AND CON- 
TINENTAL BANKERS as 
a^neral manacer for the inlcr- 
naliiin.il capital markets. He was 
previously head t»r capital 
markets ilisiribiiimn for Bank of 
America Iniernational. 

* 

Mr. Bill Johnston, financial 
manacer of MACCESS. of Cleek- 


heatnn. has joined the Board as 
financial director. 

:* 

Mr. J. Allan Bmilh has hecn 
anpninicd technical director or 
KEENAN DRIVES, a meinber of 
ihe Redman H^n^n Inter- 
nal innal group 

* 

Mr. Jack Rnrkmsn Ln: 'k— nine 
:ile« H»reetor of R\r n npT 
"ARK LANE. 

★ 

Mr. John Symoiirts. who joined 
^STON MARTIN T.AGONDA 
(1975) as chief executive last 
vear. has been appointed to the 
Board. 

★ 

Mrs. II. J. Desmond has heed 
appointed (■> Ihe Board of 
ACCESS EQUIPMENT a* direc- 
tor nf administration. Mr. IV. G. 
Eians h:i« imned die company 
ind succeeds Mr . D?'i'i"nd a« 
secretary. 

*■ 

Mr. Harry SlmoMtn. rmne'tinj! 
I* rector of EM* Sec •>! Centres. 
iv:s joined ihc Ro:*rd nf EM* 
HIM AND THEATRE COR- 
' ’ORATION. This foliows a 
recent decision to incorporate 
ihe social cenires as a part of 
the UK Entertainments Group. 

.★ 

Mr. Geoffrey D. Davis ha.- 
become divisional manager in 
cliarRc nr personnel and premises 
of SAUDI INTERNATIONAL 
BANK (AI-Bank Ai-Saudi Al- 
Alami). Also uppmnted managers 
.ire Mr. Trislao da Cnnha. .Mr, 
Ricardo I- Slcre and Mr. Andrew 
I*. F. Thompson, general bank in c 
division: Mr. Palrick J. Demp- 
sey, invcstmeni manacement 
division' and Mr. H. Paul 
Rachlnjet-r. European desk. 

+ 

Mr. R. f. Tucker has- been 
appointed scner.il manager of 
rhe NEW ZEALAND rNSlTI- 
ANCE CO. (UK) to succeed Mr. 
I. F. Macdonald, who is retirinR. 


Altxlrtdqr* Discount 266} 

Alim Hiiyfy Koh 400 
Allied Irish Banks •IrGOOtSi 118 
Anibaeher (H.i Hidgs. ispi T4% tl4,-10) 
ArtMithnol L actum Hldgs. 222 (14 10< 
Australia New Zealand Bkg. Go. >SA1i 21 S 
US'lO) 

Bank al Ireland ilr.lli 333®. 7«Ln. 57 

ilO-iOi 

Bank g( Montreal (SC21 10 L 16(1440' - 
Bank o( NSW (Lon. reg.i iSAI i 155® 

Bank ol Scotland 290® B 
Barclays Bk. 448® 4® 33® 48 4 50 3 2. 
B'toeLn. 67 <4® 7 

Barclays Bk. Incnl. 7'wcbn. 6*1; <13 10* 
Brown Shiolev Hldgs. 433 GO.IOi 
Can. imoenal Bk; Commerce rsC2> 91 So 
(13(101 

Cater Ryder 370 (14) Ull 
Clive OistBum Hldas. C20 di 54® 2® i<« 
2 3'i "- 1 • • 

Cffiml. Bk. of Australia <Lon. reg.i (SArl i 
134 (14, 10< 

Cemmenbank Aktlcngesellsenaft Certs, at 
Deg. 'DmlOl 7S0p (15)10' 

Gcrrard Nauonal Discount <25pr 280 

l14.10> 

alien Bros. Discount 205® 6%« • 
Gnnaiays Hldgs (25oi ISO® 

Gu'nnefs Pelt Gg. (23pi 132® 1 28 30 
29 

Hambros ShS. 618® 

Mill Samuel Gp. <25p1 142 IIB.'IO). BgC 
Ln. lU H310I 

Hongkong Shanghai Bkg. (SH2.S01 157 
60 5B 9 

Jeuel Toynbaa i25pi 79 H4'101 

Joseph IL.) HMos. 175 (14’lQi 

Krvwr Utlmann -Hlds% IkpcOb. 85'; 

■ 13 IOi 

King Shaxson <20Pi 88® 

K1e.nwort Benson Lonsdale <25P' 2509 
Lloyds Bk. 340® 2 3 40. 7>:KLn. 96';® 

7 

Lombard North Central Spc2noPI. 34 
Mercury Sed. rzsni 233 i15'10i 
M idland Bank 352® 30 7® 5® 3 5 6 7. 

10‘ipcLn. 35®. 7 >;KLn. 761} 

Minster Assets <25pi 6B S 
National Bk. Australasia (Lon. reg.i (SA1 • 
US >1S. 1 0' 

National Westminster BV 411® 12® 13 
IS .15. 7 kPI. 54 1 1 4/1 01. 8'4pqLn. 
99%. 9pcLn 73 '• nSlIOl 
Rea Bros. <2Sp< 91% 2 <14M0< 

Rovai Bk. Canada iSC27 19’i*®. SubXls. 

to sub. for Uth of 1 oewSh. *SC2) 27 pm 
Rovai Bk Scotland Gp. <25oi 1099 11® 
10':® 13® 14 12 11 1 3'a 
Schroder* 332 30 H4)10> 

Seccombe Marshall Campion 240 rl5'IOt 
Smith St. Aubvn (Hides. ■ i25p> 166 
Standard Chartered Bk. 613® 30 S 
Union Discount London 510 t14,T0i 
Wells Fargo Shi. Com. Stk. il(JS5i 10-t 
. • I OdOl 

Wlntmst 1 2 Op) 72: >•: 

BREWERIES (81) 

Allied (2Spi BIS 79'i 81 80<; 2 60. 
5 ';kP 1 41 •} (13'Jfl). 7>1PCP1. 56>i 

<13 I0<. 7'.pcDh. 64';®. 5 ■xpeUnsed. 

Ln. 37 <14 10'. 7 i;KUnscd.Ln. Sl'i 

•10 10'. 7'4PCUnscd.Ln. Bill 
Amal. Dlst. Prods- tlOoi 45 04.101 
Bass (25pi 2190 20 1 18. 3i4pcDb. 44®. 
B'ipcDb. 70. 7>«KUnscdLn. 81 'a 
(14101 

Belhaven Brew Gp. r25p) 29 30 <14 101 
Bell lArthuri sons- (SOpi .170® 69® 
Bedding ten <25pi 106 >15 IOi 
Brown 'Matthew <25pi 127® 8 
BWkley's- >25pr 44'; 114-101. S';KPt.- 
37 .13 10) 

Bulmer 'H. P.» Hides. <2501 187 (15 1 01 
Burtonwood 'Forshawsi '2Sp< 2S3 tlOHO) 
Glty. of London DI«L. <2Spj JBa 
Cfkraw Si.KDh. BO®. ,SK2ndDb. 67 L 
(IHOi. . 6*xKUnsed.Ln. 49'- 
□ayenports' i Hldgs.? < 2 Sp) 108 ® 6 
Oeverilsh ij. A.) S'-kPI. 35': HO 10' 
.Distillers I50pi 2060 1 3 2 4 7'<KUnscd' 
LnU 62®. 10.5KUnscd.Ln. 79 ;® l. 
Fuller Simtti Turner 42 1 13.1 O' 
l na , %“ Whltl ' v l25D, 186 *■ »P«M-.B7 

Green Kinq Sans >2Spi 214 is <1S)io) 
Guinness t Arthur' Son i25d) 79 BO. 7>,ne 
Unsed.Ln. 60 1 <10'I0> 

Hardys and Hansom SpcPf. 32 <: (14 in* 
Highland Distilleries (20p> 112 
Home Brewery 43 ClOilO) 

Imrerqordon Distillers (Higgs.) (2Spi 194® 

Mansfield Brewery 162. (75'10< 

Uai 0! T |,0 ™*** n ,nd E »' !r » h »d >2 Spi 71 

Scottish and Newcastle Breweries (20pi 62 
3 11 .. 6 UpcDb. 86'- (IO'IOi 

South Alrlcar Breweries (R0.20I 158 
Vau* Breweries (25pi 133 2 (14;ioj 
watnev. Mann and Truman Hldgs. 28. 
6: ? Db 64'.-® 7ncOb. 64 n 110 IOi. 

ForLn. 65 (15 10 l 

Whlthr-etf (25oi lSd® s. 6 kP(. 46. 

7.'<ocDb. 6«:- 113)101. 7 '<pcLn. 55'. 

• 10 - , ff | 7%geLn. 62', (13)101. lO'-oc 
Ln. S! M M4H0i. S'.ocLn. 40 <10 10' 

*192*n sTVS!" 1 Sn<l Dulll ' r Br<?v,r,: ' JS (25oi 
Co '' A (SOb* IBS 

ri3'10>. Nan -V. (50n* 140 MOjIOi 

• COMMERCIAL (U39) 


Stock Exchange 
dealings 


Thursday, October 18 20J1T 

Wednesday, October 15 21,040 

Tuesday, October 14 20/117 

Monday, October 13 18,810 

Friday, October 10 20,449 

Thursday. October 9 20.181 

The list below ghros ihe prices at which bargains were dona by member* 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Daily 
Official List. For those *ocurrtws not marked in Thuisday’e List, we show 
tho latest markings recorded during the previous four business days, these ere 
distinguished by the date shown in parentheses. 

The number of dealings marked on Thursday In each section follows the 
name of die section. Unless otherwise denoted, shares are £1 fully paid and 
stock £ 1 O 0 lully paid. 

Members are net obliged to mark bargains, except in special oases, end 
the list cannot, therefore, bo regarded as a complete record of prices at which 
business has been done. Bargains ere recorded in the Official List up to 
2.15 pm only, but later transaction* can be included in the following day's 
Official list. The figures shown above, on die other hand, are the total number 
of bargains transacted in all securities up to 3.30 pm. No indication is available 
as to whether a bargain represents a sale or purchase Markings era not 
necessarily in order of execution, and only one bargain in any ana security at 
any one price is recorded. 

f Bargains ai Special Prices. A Bargains dons with or between non-members. 
• Bargains done previous day. S Bargains done with' mam ban of a recognised 
Slock Exchange. * Bargains done for delayed delivery or " no buying-in." 
SA — SAuirralian; SB — SBahamian; SC — SCanadian; SHK— SHong Kong: SJ— 
Sjamaicpn; SMa — SMalayan; SMe — SMexican; SNZ— SNeur Zealand: S5— 

SSingapore; SUS— SUmted States® SWi— SWeat Indian. 


Bcmoter Newfoundland aijpcPf. 27 *2 

Bawcnorne Hldai. IlOp) 14B ifS.'IO) 
Braky Leslie I'M 40': C1S.10J 
Bra«d Croup <5p) 23 
BraUliwalte and Co EOB'neecs 103® 

B rammer (HJ and Co. (20 p> 143 (10 10) 
Brasway ilOa) 39 , 

Brengreen (Hides.) (I Op) 27% ']4;ia> 
Brent Chemicals Intrnl. HOP) 1*6 (IS: 101 
Brent Walker iSol 66 _ - 

Brlckhoiue Dudley hOpJ 39'j (15/10) 
Bridgend Processes (5p1 S': '15. ID) 
Brioon e25p) 48 9. 6%pcU>. SOU® . 
Brldaort-Gundry .Hides.) (JOpI 26 (1 3 TO) 
Brlgrav Group (5oi 10 (15 10) 

British Aluminium Co. i50p) 1 65 (10T0) 
Brlttsh- American Tobacco Co. SpcH. 38 
*10 10). 6pc2ndPI. 40 
British- American TobaCto inxesc. B1-% % 
110)10) 

British Benzol Carbonising (10a) 26 

■ 14 10t 

British Car Auction ilOp* 71® 70® 
British Dredging Co. 2i .14)101 
British Elect. Traci. Co. Did Ord. (25a) 
132 4 

British Enkalpn (25 di 7<: <14)101 
British Home Stares <250) ISO®. 7'«pcDb. 

63';. 9pcLn. 110 >14 10) 

British Mohair Spinners (25p) 2S’i 31 
MS'10) 

British Shoe Carp S'ipcPf. 4B <15. 10 j. 

7pcLn. 65 ', <10101 
British Sugar Com- (50p) 264.H5.T0t 
BriMSh Svphon Industries (20p) 56 '14)10) 
British Tar Products MOo) 27 
British Vending tnds. (loot 14'- i IO'IOI 
British Vita Co. <2Sp) 123®. New Ore. 

25p1 123® 4® 6 
Brockhouse (25pi 27® 6® 71- 
Brocks Group of Companies (IDpI 32 
Broken Hill Proprietary <AS2< 755® 40® 

60 so: 

Brook Street Bureau ol Mavla<r Mod) 
as it* ict 

Brooke Bond Liebig <25pt si U I 'i. 7 k 
linseed. Ln. S2 7'<pcUnMtd Ln. SOU 
- (14 tOl 

Brotherhood (P.* (50n) 126® 3 
Brown Jackson '20pi 94® 

Brown Boreri Kent' (Hldgs.) <25 d> 24 
. .114(10]. SpcUnsecd.Ln. 62 % (14-10) 
Brpnn Bros. C-» n . HOd. 29 ■: MS IOi 
Brown *J.) (25a) 74. 5HKUnsecd.Ln. 44L 
M3 10 ) 1 

B run cons iMusselburghl '25ol 84 
Bryant Hldgs. (25p) 80® BO 
Bulgln «A. F ■ (Sol 40. A Non-vtg. i5pi 
34 New A Non-vta.i r5pi 6 am 
Bulldudh (20o i 142® 40® 

Bund Pulp Paper (2Sp> 109>- '15)10) 
Bumdene Invt. (I5p) 6'- (13M0) 

Burnett Hallamshlre H)0gs >25p) 775 
(10 10). New <25 p) 115® 30® 

Bums Andersen (10t>< 34 HOllO' 

Burton Gro. (SOpi 93 2 M410I Wrrtff*. 
26 ■ 10'ICa. 9 ',KlJnsecd-Ln 69% 

Butterfield Harvey f25n) 30 i(5T0). 5 'jk 


RC 

Er>- 

M'- 


BASE LENDING RATES 


A.B.N. Rani* 

Allied Irish Rank . .. 
American Express Bk. 

Amro Bank 

Hrnry Ansbnclier 

A P Rank Lid 

P Arbuilinni Laiham 
Associates Cap. Corj). 

Rancn dc Bilbao 

SUC I 

Bank nf Cyprus 

Bank of N.S.W. 

Banque Eelao Lid. 
Bnnque di; Rhone et do 
\» Tam isc S.A. . .. 

Barclays Bank 

Bremar Holding? Lid. 
Brn. Bank nf Mid. Easi 

■ Brown Shipley 

Canada Perm’l Trust... 

Cayzer Lid.- 7 

Cedar Holdings 

■ Charterhouse Japhel... 

Chnularions 

C. E. Coales 

Consolidated Credits... 
Co-nperalive Bank ..." 

Corinthian Secs 

Duncan Lawrie ■■ 

The Cyprus Pupular Bk. 

Eacril Trust 

E. T. Trust Limited ... 
First Nai. Fin. Corp.... 
First Nai. Sees. Ltd. ... 
Roberi Fraser 

Antony Gibbs 

Greyhound Guaranty.. . 

Grind lavs Bank J 

r Guinness Mahon 


lfi 

16 Z 

16 T, 

lfi % 

15 

16 'n 
16 

16 % 
16 % 

15 °i, 

16 % 
16 

16 % 

165"S 
16 iV. 
IT % 

16 Z 
16 % 

17 Z 
16 Zr 
16 Z 
lfi «V. 
lfi Z 
16 Z 
lfi 

16 % 
16 Z 
16 ^ 
16 % 
16 Z 
16 Z 

15 z 

18 Z 

16 Z 
16 % 
16 Z 
16 Z 
16 % 


‘ Haniltros Bank 16 ^ 

1 Hill Samuel 5 16 % 

C. Hoare & Cn f 16 % 

Hnnqkong & Shanghai 16 Z 

industrial Bk. nf Scot. Ifil* 1 ^ 

Keyser Ullmann 16 Z 

Knowslcy & Co. Ltd.... 18 *V> 
Lanfiris Trust Lid. ... 18 «V, 
Lloyds Bank .... 16 Z 

Edward Manson St Cn. 17 «V, 

Midland Rank 16 % 

(Samuel Montagu 16 *V> 

1 Morean Grenfell 16 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Rerson St Cn. ... 16 •V, 

Rnssminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Sehlesinger Limited ... 16 °fi 

E. S. -Schwab , . . . 16. 

Security 1 Trust Co. Ltd. IT % 
Standard Chartered .. 16 

Trade Dev. Bank .16 % 

Trusiee Savings Bank 16 "f, 
Twentieth Century Bk. 16 V 
United Bank of Kuwait J6 
Whiieaway Laidlaw . . 16 J *^1 

Williams & Glyn s 16 Z 

WinLrust Secs.- Ltd.- ... 16 ^ 
Yorkshire Bank 16 % 

Members of the 'Acceonng Houses' 
Commitiee. 

7-rf.iy dopoaiui 14%, 1 .month 

deposits 14 , 4*!>. 

7-d«y deposits on sum* of C10.QQ0 
and under 14'',, up io CSO.Offl) 
U'i'l a»il r>uor f50.00n 14^%. 

Call deposit* oxer Ci.CW 14"<-. 
Oomand riopnx'is 14*i*- 


. A — B 

AAH (2Spi 180 (14 10) 

AB^tlcctromc Prodoeu Group ( 2 Soi 175 

'wa^nwiKii imp* aoi'. New tlOoi 

Al tndullr.al Products (2Spi 17® ' 

APV Hultunys (5upi 215. 13 (14.10) 
Aaroxson B>os (lop' 56 <14 l 0 i 
-•r-on C-roup (R0.30- 148 (14<I0) 
Aberdeen Construction Group i2Sri 142 
Abort -aw 3r.*t;l Channel Pori. Cemem 
>25p) 200 

Ace Belmont Intemati. 8 B <1310)- 

Acrow A (25P1 41 40 

Adxance Services dOpi 41 'i® I 

Adwest Group <25o) 162 

Aeronautical General Instruments t25o) 

- 305 <13 101. New '25 p> 31 S <14 10) 
Airft* Industries '20pi lit. 

Albion iZOpi 16 <1JL10> . . 

Albright Wilson BpcDb. 71% 1 <14 10) 
Alean Aluminium 69S 70® 70 69 1 *! 
Alesanders Hldgs. ilflp)' 12' 11 *. 

Allebor.e Sons HOP) 20 19 '13 10> 

Allen iW. G I Sons iTipton) <25p) 37 
Allied Colloids Group HOpi 113® 15® 6 ® 

Allied Plant Group too) 3S (15 10 ' 

Allied Suppliers 6 'xpcUnscc.Ln SOU 
Alpine. Soft Drinks .IlOp' -96® . . 

Amal Metal Cor. 254 H4 10 ) 

Amal Power Enqng. >25o) 54 5 MO’ 10) 
Amber Day Hldgs i20p> 23 
Amslrad Consumer Electronics (25ol 93 
89 <10 10) 

Anchor Chemical Group <2 So) 56 
AnglU Television Croup A iJ5p| 910 
Anglo-American Asphalt i25pi 26 (II IOi 
Applevard Group <25p) 45® 

Argyll Foods >5p> 73. New (5p* 1% pm. 

SpcPf. 104 MO 101 
Ariel lnaustr<cs '25o< 50 ilO 10) 

Arien Electrical '25p> 39';® 

Annuaqe 'George) Sons SKlitPf. 42% 
'■0 101 

Armitane ShanL* Group <25p) 211';® 11 . 

lOocUnsecLn. 67 >13 10' 

Arrnxrorng Equipment ilOoi 45 '15 101 
Arrow Chemicals Hldgs. i25di 28 (14 IOi 
Ashlev Industrial 1 st. i25»J 47 • 14 1o> 

A sqr.j- Nicholas S'ikPI. 39', I 

AjittI Biscuit Mnfrs. <20p) 65® 6 ® 7 4 ! 

Astcd. British Engng. (12';p1 21® 

A-soc Br’f-sh Foods <5oi 119® 

Axsor Communications Coro A > 2 Sp< 88 ® 
o 5 [ 

A.i*.-. Dairies Group '2LP' 220 2 19 
Assoc Electrical GKDb. S 2'-0 ' I 

Assoc Enqineerina 'J5p1 48® 7>-« 8 • i 

• ' .’ -r- .’C- — .15 IP' | 

Assoc Leisure ’5oi 117':® 

*'«*• ^ewsoapers Group ‘ 75 d 1 279 61 i 

Assoc. Paper Ind*. r?5p) 29 ri 3 i ol I 

Astbury Maneley iHIdas.r i20o> 118® 

Astra irdl. Group 17': 14101 . 

Alkins Bros 'Hosiery! i5oi 40 H4 10* 1 

Atrwood Garages iJ5Dl 59 8 M4’10) \ 

Audio Fidelity MOo! 21® { 

Aw el -> 1 irnmc Hldgs IZncP'd. flOo' 3‘; j 

Ault Wibcirn Grouo '25pi 37 j 

A„ T a o H, d«s. '2501 35. 8.25KPf. 5 5 

Austin i E 1 Sons '25p) 2e : % <14 101 
Automated Security tHIdas-) *IOp) 330® 
20® 18 OpCLn. 158 M3 10) I 

Automc:..e Prods. '2501 64 -14 IOi ! 

A. ana Group 'Sol 1 B 6 B M5 10 i ' i 

Avon Rubber 890 SO 6 ® 5', B 

Ayrshire Metal Proas. '25ol 74 J 

l , ”* r T. =710 2® 5® 3 2 7 

Grpun i25ol SO® ' r 29 I 

■ICC 1 50n) 156® 0 4 60 SO. 6 .-ocDb 

BL Ltd. i3ao) 2 3 6 

Ske C . 4 S- ; 1,4 ,D > Y’.PCLn. 43® 4i ; ! 

B SF Jfi nl '2501 9 JO 89 '■ J 3 5 oc 2 nd i 
_Pf 36 IncDb 1988 90 I14-101 
BPS Inds ' SOpi 247® 7 8 6 l 

BPC i2Sd) 19® 18 

8 o M Higgs N.V S ;2Sol 81 3 ‘10 101. 

6 ;pcLn 51 '• HO ID) 

■ I lr 1 MOo) 15'-* 16 '• IS 141- 

BSR Iiao) 25 

h I?.'25p) 345® 30 ExRtv New itpi <2501 
_JSB. New • 2 Spi 54® 6 4 8 om 
BaKoc S) ,n,nf . i?5d) 970 6 . 7ocLn. 04'- 

Baqo-rltlje Bnek >25o) .49 <11 fO) 

Bailey i C. HI MOol 6 1.15 10 ) 

Baird iWm.i 182® 

liter Perk.ns Hldas. iSOdi 73® 

B 71 e i’lJ H 10r ,,O,d Sl0r ” , ‘-**d*' ITDp) 69 

Bambers Stars 'IOdI 55 (1510) 

Banks i Sidney C.) aSnl 90 113 101 
Barker Dobxon Grouo <20p* 17 'y 17 16<- 
Barr Wallace Arnold T?un ilipt 66 4 
. H5 10*. A *IV i25p> 630 
Barren Develop. HOoi 161 
Barrow Hepburn Group (25pi 57 

NoJLO'PB* iZSdi 4 8 ® 4® SO G 
9a -h Portland Group i25o' 38® B 
Bat levs et Verifhirc MOpi 45 iiS'iOi 

B fi r I. r « 0 . 4M,ena ™ ,lK,Urt ,DMS0 ' 

Beitson Clare <25 D i 95 uanoi 

“Ji’ A fi«- Vot. ,2Sp* 139 tlSMO*. 

ISMSIOi' 82 115,1 0l ' B'lPcIRDb. 

Beaier (C H.I <Holdin9si MOpi 87 (lO.'IQi 
Beecham Group i 2 Spi 144® b® 4 6 3 
fiPCLn. 83 '1 1 1 3. IOi. ei.pcLn Ub 2'i 
JlTIDl. 8 ;pCLn. 67».® 8 ® 

Beechw^ constroction •Holdings) iTObi 

Belam Group MOpi 95 4 
Bellway r2Spi 67® 

Hemrase Coro. i25ei 32 <14'ia< 

Senrorg Concrete Machinery MOpi 40 
1 1 3: 1 o< 

Ben Ida Holdings MOpi 490 50 AT 
Ehtntalls il O bi 3Q( : 

Bcrcc Group i2Sr) 93 

Bensford <5. W.) i 2 Sp< 193* 1 90 89 

Berlsfords <25ol 59® 

Bertrams i2Sp> 15 1 IOI 1 O 1 
Bestobeil i25pi 312 M4 i10i 
S evan ID. F.i iHoidlnos) iSpi 22 1* 113 /IO 1 
BlBBy %)-' Sons (SOpi -226 
EUrmld DualCMt >23p* 24 2. 7*-PCLn. 
60 

Blrimnaluin Mint (25oi 180 niiioi 
Black EdOinfltOA <50p< 38 (19)10) 

Black Arrow Group iSOdi 26 <f3'10< 

Blacl._iP.j Holdings iISpi 92.0.0)1 O' 

Blaeknun Conrad ( 20 p> 9 . 

Blackwood Hodge (2 Spi 39';. 9pcLa. 84 
II4> 1 01 

Dlaodcn - Noakes - (Holdings) (UP)* 114 
(14)1 0) 

Block levs i20p> 86 HOMO) 

Bluebird Confectionery Haldlns*_i2So) 49. 

Blue Circle Indus). 336 4 8 . Ord. 336® 
6 ocDh. 61% U (U 101. 7ocOb. 67% 
r, <14M Oi. BpcDb. 7T’: i15H0?. 10 ',pC 

■ Db. B2<- 

Biundcii-Permoglaae Holdings . <25 pj 90 

Board man (K. D.) Intnf. (Sol 99 S 1 : 
Bodvcote IntnI. <25p> 6 S 1 141101 • 

Booker McConnell (25p> 50 (ISHBH 
Booth ilntn(. Holdings' i25»i 38 (14 '101 
Boots Co. (25P) 224® 7 S 4 5 6 . 7VpcLn. 
65 14>1C) 

Bprthwicu (TJ and Sons i50ol 40® 38 7 
Boulton !WI 'Group) MOpi 121 ;® Il'aS- 
atjOePf. 60 (10 10 ) 

Bowator Corn. 165': 5 3 5*.-«Pf. 38'r 

,14 101 . 7JKLK. 75': MO.'IO) 


C— D 

Cadbury Schweppes <25n> 68<;« 9® 7‘j B 
•j. 3i-KUtPf. 38'i (10(10* 9 PC Linseed. 
74 5 (IO'IOi 

Caird (Dundee' (25 p) 8 '14/10) 

Camford Eng'g (25p) 38'i 
Campari Inti. C2Qo) 58® 

Camre* (HldOsJ '20P' 32 M5)l0t 
Canning (W.l C25p] 47 <14.101 
Cape Indi. ->2501 194®. New (ZSni 33 
1- pm 

Cipoer-Neill MOP) 61 (14/10) 

Capseals f5pi 34', 4 (10/101 
Carp ram Inti. (20n) 25h (IO'IOI 
Caimlo Enn'g. i2Spl 57® <;. 10'-KPf. 77 

113110) 

Carless . Cape! Leonard (10p> 185® 6 7 8 

Carpets InG.-iSOpF ISij 

Carrington Vlyella (25o) 11® -12>a 12. 

Carron^HIdps.r (25pl 36 <14 101 
Casket (S 1-LHldgs.i (lOo) 22 i13)10( 
Catties (Hldgs.) MOpi 31 113110) 

Causton (Sir Joseph) i2Spi 38 (10(10) 
Careiiham IukIsiPI. o/'j 7 MOMOi. 
'lO'.KLn. 69% *10(10* 

Cawdawi industrial Hldgs. >25pl 26 
Cawodds Holdings <25ni 222 5 <14{10) 
Celestifl.i industries (20P> 23'i 1 13)10* 
Cement -Rosas tone Hldgs. IrtO.ZSi 84 5‘: 
110)101 

Central Shecrwood '5p> 26',® SO. 10 k 
L n. 95 M3 TO* 

Central Manufacturing trading Group MOpi 
38 j# 

C-ntt-*:iy iSQpl lOo 99 S': HOMO) 
Centreway Trust '50m 110 HSMOI. 11 k 
p:. 32 (15131 

CtiambjrLjln Phipps lOpi 29'- •'<*; • 14(101. 

9k‘. ;2'. >14(1 0) 

Ch-mberfln Hill '250' 59 <14M0> 

Chanae Wares MOpi S'; (10/10) 

'■Vnn-I Tunnel Investments <5 di ISO 
<~hloride Group (25 pi 420 40. 7'ipcDb. 

■ 9 ' , 14(10' 

Christ ss International MOp) 212 113M0I 
Christ- ?-Tvle» MOp) 53 113 10* 

Chr.siv Bros. '25m 36 
Chubb Son *20Pl B6« 5 7 6 
CLBard's Dai-ies -2 So) 140 *13/10). A 
. Non.Vtq. >25 p> 79 M3 10) 

Coalite Group *25 di 139® 4 1 

Coats Pa ton '25p] 49 '.-® 50® 49': 50. 

S'ikLh. 51 ', ' 1 3/10' 

Collate Palmolive (SUS1 ' 635® O0M0' 
Collins Wir.i 5gns '411001.) ANbn-Vtg. 

■250' 74*, (14/10) 

Colmore Investments <25 p' 23® 

Comb* 1 ri Group MOo* 35 8 <15/101 
Combin'd English Sieres Group M2'.-p) 33 
Comm Radlaxisiox Services 'Sp< 9* M 5 MO 1 
Comfort Hotels Int. MOD) 22 M3M0) 
Concentric MOPI 56® 7'; 5'- 6 
Condtr IntnI. i25p) 109 H5/10' 

CotitJiiuaiis Snclonery MOpi 47® 

Cctik Witts i'ipcLn 65 '• (14.10/ 

Cooper Industries -lorn 11*« 

Clp? Alima -n IntnI. i5p) 73 1 IIS-IOi. 
7*,KLn. 70 

Cone Spprisweir 5D> 13 >14101 
coaidex MOo) 26 (13MOi 
Cir-h '25 d> 30 >14)10) 

Csrai Leisure Group MOpi 94® 3® 1® 2 
C rrn-ll Dr-sses 'Sp* 78 M3M0' 

Cosalt [25pi 29® 

Costai n iZSpl 170 Did. (25 p> 140 
Countryi'de Properties i25p* 69 ': 

Court! ulds (25 pi 63® f® 3 4. 7pCDb. 
7' TtaeDb. 66 S', <15(10'. 5'fPC 
Uni.Ln. 46 *, ( 14.1 DI. fr';PCUns.Ln. 

SO': MS IOi. TUKUni.t". 54% M3 ID, 
Courtiulds KNiwcar 7'-KPr. 44 (13 10* 
Courtney. Pope (HJdgs.i rzom 44 i 14)10) 
Cow-e 'T.i '5pl 36 7. 1 0'-ocPf . 951 L: 
Cray Elenronics (lOpi 73 ^15 IOi 
Crest Niche I sen HOm 100® 

CrOda Inti. MOpi 38® 7'.-® B'J 7. Did. 
MOp' 19® 19 

Croucn tDereki <20p) 145 (IO'IOi 
Crouch <25 pI 170 
Crown House i25di S7‘i 
C rystalate (Hldgs.) 'Spi 57 9 1 15/1 O' 
Cullen s Stores <200* 175® 70®. A Non- 
Vlg '20 d' 1660 

Cuitei Guard Bridge Hldgs. (25 di 20 
Currvs ,25pi 245 9 (13(10) 

Dale Electric IntnI. (IOd) 107 rl4.'10> 
Dllgetv Ml® SO 1 2 3. 4.3 SpcPf- 51 
□ana Corporation 'USS1) 10% 

□anks GowertOfl (2 So) 30 M3)I0i 
Danes Newman Hides. i25P* 98 i14.10> 
Oaxev ,Coro. J5 p' 120® 19® 24® 3® 

Dawson Intel ,25pi 116® ' 4 ® IS 
Dc La Rue i26di 350® 5® 3 
Oe’nsan 1 Hldgs. 1 (1 Op* 35 <I5 10» 
□cbenham *25pi 81*:® 11® 1 2 SO. 

f'.-DCUns.Ln. £9'.;. 7 LncUns.Ln. 55. 

7'iKUns.Ln. SB (10(101. 1 1 KLn. 90'i 
% C13,10« 

□ccca 6ncUns. Ln 75® 

Delta Metal i25di 52>, 2. 7%K0b. 701*® 

Denbvware (2 5D* 94® i® 

Derltend Stamping 15 Op) 79 1 10/10) 
□emiron non) 28 ® 

Drwfiursi Partner i'IOoI 10 >1410) 
□cwhurst Deni i20di 9 M0M0> 

Diamond Stylus MOp) 13 >10/10) 

Dickie fjarnesi iDrop Forgingi) (2Sp) 30 
M4/10) 

Dickinson Robinson Grouo '25b> 90® 90. 
7'4KUnscc.Ln. 68 71, iH 10) 

D inkle Heel <5 p) 12 
Diploma ilOpj 197® 

Dwons Photographic MOpi 128 (IS'lOi 
Dobson Pant Indusls. MOp) 117*;®. 16*^ 
17® 

Darada Hldgs. *25a) 47 M3' 10) 

Downing Mills MOp) 28‘: H5. 10) 
Downing <G H.) (SQp) 126 (IS ID) 
Downs Surgical MOpi 2a 
Doxxty Group 'SQp) 228® 30 
Drike Scull Hldgs. Mpi 35 % dSilOi 
Dreamland Electrical Appliances HIM 
259 

Dubil-er 'Sp) 72 ';9 S’: 

Duciilc Steels <2 Sd) 70 M3 10) 

D'/fay BHumaiTie non) 24. 

Dundonfan (20dl 720. T 1 UPtPf. 122 ID 

13 10) 

Dunhill 1 Alfred) MOol 245 
Dunlop HldBt. (50p> 7S® 6>;9 5- 5 '.pc 

Pf. 38®. 6 ’j nr Ob. GSi, 6 (15 10) 

DuiVoo Teutild* G'^ePf. 41'.- 
Duple IntnI. (25p) 70® 66® 74® 

□ apart > 2 Sp) 25 

□urapipc IntnI. <25pr 21 <14 ID) 

Dyson (J. J.) Nan-Vtg. A i25pj 5D (IS 10) 

E— F 

EMI O'lKUnsec.Ln. 97 

ERF (Hldgs.i i25di 61 

Early iChsrles! Marriott (Wiinev) MOp) 

14 17 <1 5 10) 

Eajt Midland wn&. Press A (Lld.Vto.) 
'25 dJ 89® 

Eaatern Produce (H'dgs.1 <50p) 79 
Elbar Industs. (£0p) 140 tlS'10} 

Eimer hop) 12 115110 ) • 

Elecio- Hldgs. hop) 63 mjmo) - 
Electrical inn in®, secs. -2Sp) 74'j ilGIOi 
Electronic Machine (25D* 63® 4 
■ Electronic Rentals Gp. (2 5d) 106 MS. 10) 
EIHott iB.I i25pl ?JS® 

Sihott Gp. iPmrborougnu MOpi 26 
EUif and Goldstein (Hides., mSpi- 1B<<® 
Eison and Rabbins >25p* 66 - 10.(01 
Elswick- Hopper (Sd* I3'r M3 101 
Empire Stom..iBr«dldnl) <25ei 130® 
Emray 'Spi 7's HOMO' 

Energy Services and Electronics <10pi 36 

n st 10 ) 

England 'J. E.i and Sons (Wellmgtcnl 
• Sp' .17 IB 

Engllsn and Overseas H0p> 14'* tf0)10> 
English Chma Clavi 25p) 46® 100 98'.- B 
Enpiisi* Electric 6 k D eb. bi. 6 D*b- 
83®. 7pcDch. 76 'j -1310) 

EuwmnU 1 1 2 's«»l 134 30 

Eucalyptus Piria Mills l*5pi I IS -14, '10/ 

European Ferries (Z5nl 163':® a 2 1 ,;. 

Op n«w <25d) 161® 60'.-® 60® 

Eurotherm Inti. MOoi 268 


Eva Inds. '25 di 52':® 

Evered Hldgs. (25») 20 118 10) 

Evade Hldgs. i20p! 47 illllOi 
Execute* Clothes -20a* 27 M5-10) 
Expanded Metal i2So> SO® 

Esrtri Gp. (25p) 1 67 

FMC rZSo< 65. 5.45KPf. 47': *15 10] 

Fairdough Construction Gp. i25n) 77 - 
Falrvlew Estates MOpi 1120 11® -'<• 15 
L® I S 

Faraod Electronics i20p> 3480 52 
Fashion and General Inv. (Spi 267® 

Feta Ind. MOp) 93 5 .14. 10). Do. A 
MOPI 40 (14 IOi 

Feeder Agriculture Inds. MOpj 37 MS 10* 
Fenner U. H.* ' Hides J I25p) 142® 4 5 3 
Ferguson Indl. Hldgs. >25a) 72 .13110) 
Ferrapf >50pi 440®. 5.6pcPrf. 50® 
Fidelity Radio MOp) 38 9 (15.10) 

FUe Forge 1250) 40® 

Findlay Hardware (2Sp> 16 
Fine Art.DvIPtS. (5p) 74'; 

Finlan (John) (10m 83 (10 10) 

Finfav (James) i25p) 103® S 6 7 '12 10 
11 

First Came Secs. (10«) 52® 

Firth (G. M.i (10p) 36 <13.'10> 

Fisher (Albert) (Bd) IB t, 

Flsons ISO® 2® 90 3 

Fitch Lovell C20P) 75® 6 9 4 

Flight Refuelling (25* 260 (15110) 

Floor Con. UUS0.62) E24", rl3M0) 

Fabel Intemati. HOpi 31': (10.10) 
Fogarty CL.) (30P) 61 (1BMO) 10',-K 
Pf. 96 rio.f®) 

Footwear Industry l2Sp) 42'^ 

Fortnum Mason 820 (ISO) 

Fosca Minsep E25 p 1 155 'it® 6:® 62 
Foster Bras. (25pi 80® 

Faster (Jofim 4';PCP(. 2S<)« 'a® 

Fothergill Harvey (29p) 119 18 (1SM0) 
Francis Inds. (25P) 51 (13'10) 

Francis Parker riOp> 22* 

Freemans tLond. SW9) >2Spt 106 <14 IO) 
French Kler i25pi 39'; % 9 

G— H 

GEI Intemati. i20p) 65';t® 5 
Garnar Scotblair (25pi 62 (14(10) 

General Electric (SUSZ.SOi £Z2’|» (13:10) 
General Electric (2 Sp) 532® 80 25® 80 
39® 6ft 2 3 a JO 5. 7'inrLn. 19B7-92 
82'i (17'10). 7 upcLn. 65',®. Cap. Notts 
99%® <i • 

Gieves GraiM (20dt 519 

GUI and Dutfui Group (25p) 190 

Glltspur (lOpi 84 

Glanheld Lawrence <25p) 299. 6 <25p) 
i6®. apcPi. 45® 

One Hldgs- (SOp* 230® 26 8 32. 
7'rocLn. 9H- 

Gleeson (M.J.l (Cdnlractorii HOpi 490 
Glossao (W. ana J.) (25 pi *2 (15 10) 
Glvnwed (25 d> 87 6'i. 7'aicDb. 65% 
113)101. 1 0 ',pcLn. 77 (10,10/. 6pcLn. 

Gomme Hldgs. (25p> 34. S.AMPf. 47 
(15)10) 

Goodklnd (W.) (lOpi 351) (15 10) 
Goodman Brothers and Stockman iSp) 
TT (1410i 

Gordon (Luigi Group (lOpi 39 (10.101 
Goxtorth Industrial Hldgs. MOpi 27 
(1 5'10* 

Gough Cooper MOo) 142U® 4 wo 
Grampian Hlogs. (25 pi 45 (15 10). 7k 
P f. 45'* < 16101 

Granada Group A (25oi 195 (15 10) 
Grand Metropolitan (50a' 155 4 3. lOnc 
Ln. 75i. (15'1 01 
Grattan Warehouses (2Spi 70* 

Great Universal Stores A (25a) 438® 
42 40 4. 5%DCLn. 37 <13 10>. 8'*oe 

Greenbank Vnduslrul Hldgs. > fOB) 16® 
Green's Economiser Group <2So1 99 

Griroemids HWgs. (10o> 127 4 1 13. TO) 
Group Lotus Car Compares HOpi 20 
(10)101 

bflHM r>«ni 17^ 

lefolds 184 6. 


GrwebelL Croup (Spl^ J ^® 


Cuosl Keen 

6’iPCLn 


and 


Guest Keen' and Nett lefolds (UK) 7 *<k 
DB. 7_B% I) 'J 4 10'._10'lpcpb^a3U 

'Sp» 14';® 


Love* 'Eel 1!*: Ik (f SI! OT . 

Lewis (John) 5KPI. 32 ”31101 
Lewis (John) Parjnershfp 135 1JH 

Lewis'! Ine. Tst. Bl-»e 2 ndpb v (Idiro* 
Lex Sendee Oro. (2 Sp> S*rttl 

warrants to sub. 32. S J*. 
Leriand Paint and Wan iw per. BpCLn. 91 

Levs 1 Sundries ' and Eng. (25p) 24 5 
ria/ioi ' 

Lifley (F. J. c.) i290» 8r , _ w 
Unerott Kllgonr Go. MOp) 23 (13)10). 
1 0ocLn, 55 02)10) 

Lint sod Hldgs. I25pi 1 S3 50 
Link House Pub. iZOp) 209 (15.10) 
Linread <25oi 27 
LIltRT 12581 35 (10)10) 

Liverpool Dally P«t * * ih4 * 50 ® , * 8 

Llovd IF. H.) Hltutl. I25p) 30 flS.'TOl. 

7 ',8CLB. 33d) 

Landcm and Llveroopi Tst. (10 p) 32 

London & Midland Indus- <25p< ill® 10. 
9i«KLn. 130 <14)101 _ • 

London & Northern Gp. (25 p) 34 5't 
(16)10) 

London Brick (25pi 73 4 3':. 14pcLn. 
122 (14)101 

London Cremation lOncPf- 60 2 (14)10) 
Lonrtio (25 p) 117® 16 20 17 21. 10LK 
Ob. 76)2. B'jpcLn, 101 98 (I4'10i 
Lonsdale universal (2 Sp) 56 (10)10) 
Lockers (25p, SB’, (13:10) 

Lovell (Y. J.) (Hldgs.) f25p) 159 (14)10) 

Low (Wm.) A Co. 12001 142 

Lucas Indus. 187® 91® 85 8 7. 7’aPSLn. 

Lyles (S.) (20p) 460. llpcPf. 91% (15)10) 
Lvoo and Lyon >25 p) 55*; (14,10) 

M.O.VY. Holdings rZ5f» 44 (IS'lOi 
M.F.J. Furniture Go. HOP* 64 3 
M L- Hldgs. (25 D) 340 (lft-IOJ, New 
Ord. rasp) 342 (101101 
M.Y. Dart (lOo) 36i- 
Macarthy Pharmcus. (4flP) 130 (14/10) 
McKechnle Brin. <25 p) 109. TOpcLn, 
(66 jp) 35 (14/10) . 

Macpherson rD.) Gp. (25p) 66 
Magnet A Southerns (25p*'12l 5 4 2 
(14.10). New Ord. (25pi 120. 5.2SK 
Pf SS>20 

Magnolia Gn. HOP) 62 (10)10) 

Mailman n- Denny >25a) 67® 

Management Agency 6 Music (10p| 1710 
Minders < Hldgs. i (25p) 148 9 (10)10) 
Manganese Bronze Hldgs. (25p) 23 
Manor National Gp. Motors (20p) ISh 
Maple. iHIdBS.) 70 M3T0) 

Marchwlel (25p) 82 M 0,10). fptPt. 85® 

8 3 9*E^ S f enCn< ,2501 1069 4 6 5 7 
Marley a5pJ 37i> Ik 1 

Marshall's Universal (25p) 44 7 6 M3 101 
Martin (Alberti nidus. i20ol 28 (16/1 Oi 
Martonair Inti. i20p) 212 (13'10) 

Massey Ferguson NPV 235 ■ 15.-1 0* 
Massey Ferguson Hldgs. 57% (13(10) 
Matthew, i Bernard ' i25o) 255 M5)10i 
May Hassell i25p) 540 
Maynards i25a) 150 '13M0> 

Meggitt Hldgs. (5pi 17 16 (13/10) 
Melluis (Spi 10 l 9J, <15/101 
Melody Milts i25n) 32li« 

Manzies Uohn) (HldgsJ 6K.Pf. 7D'i® 
Metal Box 256® 4 2 
Metal Closures GP. I25pi SB (15,10) 
Meta Iran (Hldgs.) <5 p) 42® 

Mettoy (2So) 21® 

Mover r Montagu) i2SP>' 93® 4.7*;KUns. 
Ln. 67'; MOMOi 

Michael Uohn) <iOp> 21 (13LT0) 

Mlchelln Tyre 9';KDeb. 74 % 114/10) 
Midland Industries i5p) 67 (15 IOi 
Mining Suops. nopi 13S (lilO) 

M Itched CottS <25pr 531; <ISM0' 

Mdchril Somers (IQp) 34.'l (15)10) 

Mitel Cpn. (n.p.v.) £15% <14(1 0) 
Mixconcrete (Hldgs.) (2Spi 67 M 371 01 
Mote i M.I Son ,20pl 12% 

Monsanto SpcLn. 1982-86 97 (13/10) 
Monument Secs. (10p) 3'.-® 

Mare O' Ferrell <10d> (IB® 

Morgan Crucible (25m 135. S'-KlsrPT. 
33-IJ M3-10) 

Morrison (Wm.) Supermarkets MOpi 165® 

Moss Eng. Grp. (25o> SB (16,10) 

Mon (Robert, (10p) 16 MOMOi 
Mothercarc (fOpi 225 (15.101 
Mnt. Charlotte Invs. MOo* 20*;* 20® 
19ij®. 

Mawlem <J.i r2Eni 110® 10 
50 ris.iai 
Mulrhead 125 p< 120® 

Myson Gro. ilOoi 39® 60 59't 


NCC Energy MOp) 70® 89 7.1 
NCR 4pei-n. 102 (13.1 0* 

Nathan (6. I.) (2Bp) 36 ilSMO) 
Neepsend <25 di 28® 

Negretti Zambm i25p) S3 <14)10.1. BpcPf. 
Neill (James) Hldgs. '2 Spi 37 
Newer Grp. 7>»cDb. 61 (14il0> 

Newman Inds. U5 p 1 36 (15 10'. lOLpcPf. 
TOG 70 (14*10). 10'zpcLn. 68 <15:10) 
Newman Tonks Grp. I25p) 47 113 10) 
News intnl. >25 di 88 '13 10) 

Nichols tj. N.l (Vlmtol. E2 Sp* 2BO <14 101 
Noble Lund dOpi i2>t <10)1 0) 

Norcros I25pl 76® 6. 7LpdLn. B6 >10110). 
14acLn. ioo: %: 

Norfolk Cap. Grp. <SP' 34 (15(1 Ol 
Ndrrnand (dec. Hldgs. (20o) 35 4 
Norsk Hydro A.S. (NKr 100) 55% (15101 
North Brit. Sleet Gro. 'Hldgs.) (25m 24 
M3 101 

North iM F.i no®' 22® 

North Midland Con. >10 p< 33(1*101 
Nthm. Eng. Inds. <25o) 56’,® 7';® 7® 
81-8 7'-. 8.25rfRd.PI- 87 
Nthrn. Foods C25n) 141® 2. 7%acDb. 
89% (10 101 

Northern Gnld«m:ths CP <25PI 80 (1410) 
Norton (WE) 'Sal 8 % >14 10) 

Norvlt Secs. MOD' 10'- 
Notts. Mrouf. ' 25a) 96 <14 10). 6*>K 

Uns.Ln. 85 <14 10) 

Nov" (nds. A S 8 ««S'®7I S (6'!0) 
Nu-SwIR Hub. ,5o) 22 1 .*® 

Or (Mi 
Office 

Odver M3) (Footwear) A.NotV .(25t*) 87 
ilOIOl 

Olives Paper Milt (20o) 20%(® 
oiymprn (Rndacre) '20n) 22 
Ovlev Prtntlnp Gro. i2Sol 17 


> Wilscns i20p! 37 MSMOl 
Elec. Midis, (250) 3H <10(101 
Gro. -200) BO - '10 101 


HAT Group MOP) 42'; (15 101 
HTV Group (25P) 115 (14 1* 

Habli Precision Engineering - 
Haden Carrier (2 Spi 156 ,C14<1 0* 
hill Eng. iHldgs.i,iSaoj 1*6 U3.10) 

Hall (Matthew) '2 Sp1 290 2 <14 10* 

Malms *1 Cd( 90® 

■ Isteao < James* .Hldgs.) MOol 35 MOMOI 
Ha meson fnds. (5m S<; 1 14,10' i 

Hanson Tst. 'Z5 pJ 177® 7 
Hargreaves Grp. <20 p> 50 (13.10 
Harris Sheldon J25p) 3 5 *15 101 
Harris 'Philip) i Hides.) ( 20 m 83 IKMOi 
K irns Oueinsway I 20 d) 1S5Q B® 6 ® * ' 
Harrisons Crosfeld £7\ •* J 

Hawker Siddelev Gro. (25P) 230® 290 30 
2 ZB. 5';prJ*f. 43 <1 3’1 O' 1 

H.-.wkl s Tloson ( 2 SP) 21 ■ 20 -'»'.- . 

H»wlcv Leisure ‘5 p> 43':®. New iSol 43® , 
Hawtm 'Spi-O 1 ; 9 (15 10 * i 

Haynes Purilshlng Gro. ( 20 p* 146 
Hozlewaod Foods ' 20 nl 116 ilS.'IO) | 

Helene London (10p‘. 20': 

Henderson iP. C) Gro. (25P) 128 MO 101 : 
Henlys < 20 oi 91 (15.10) 1 

Hcnriques lArlhur* MOpi 20 *14,10) I 

Hepworth Ceramic Hides. l25o' 93'/ 

H epw orth (J | Son MOo) 89 (15(lQ1..7nc I 
API. *5'; <14(10* ; 

Herman Smith ( 10 m 24 5 HOMO) 

Heron Motor Grp. <25 d1 29® , 

Herrburoer Brooks ( 2 Sm 7B (13<10' 
Hastair 12 5 p) 31® 1 _ ' 

Hewden- Stuart Plant ( IOd) *0 _ 

Hcvwood Williams Grp. i25d) 32 
Hickson Welch (Hldgs.) 'SOp) 162® 3* 3 
4 

Hleld Bros. '5m 5'<® 

Higgs HIM <25 d) 79 I14'I0-. BoeUnse^ 

58 : 1 0,1 O' 

HIM Smith <25 p' 53 
Ivrdl MOP) 163 
Hl'ton (Ames) ions 'lOpi 80 
Hacclut Aktiengesellschaft Certs ol Deposit 
iDM50';» 260 

Holliday *L. B.i (Hldgs.) 22 '* HSMOI 
Hollis Bros (25p< 28 (15,10) 

Holt Llovd (10m 74 
H:me. Charm MOpi 92® 

Home Counties Newspapers <25r* 69 

<I4-I0l 

Home Farm MOpi 87 HOllO) 

Horn: ray (25p< 10® 

Hoove- (25m 132 (15(101. A i25o) 732 
• 14(10< 

Horizon Travel <25 o' 292 
House of Fraser i25m 139 7. Bi'OCUnS. 
Ln. 65 

House of Lerose (25p) 64 (14, 10) 
Hovcrlnoham Rstncted Vot. <25oi 53 
Howard Machinery <25p* 12® 10 O 
Howard Tenens (25m 70 (14/10) 

Howden >25pi 1 16 14 
Hudson's Bav PQ400 10t 
Hughes Tool I5U511 34'. (14' 10, 
Humphries Hldgs <25oi 28'< 03 10* 

Hunt Moscrop (Middleton' (Sp, 12. DM. 
■5p) 6 ': 6 (14/10, 

Hunting Associated Ind. *25p< 346® 
Huntte.oh Grp. MOpi 114 13 10. Do. 

New 41 40pm <14 101 
Hurst 'Chariest (25p) 45 (15, IOi 
Hyman (I. j.i (5m 16® 

l — J — K 

I CL I25p> 152® 50® 1 49 
IMI i25o) 55 
ITT Dirtribulorx 69 (13,10) 
instock Johnson l25p) 70 
Illingworth Morris ( 2 Qm 15 (14,10) 
Imperial Chemical Industries 331® 259 
30® 290 32® 28 9 30 I 2 . 5'rPcUnt. 

Ln 45*. 7 ><kUih Ln. 64 BocUns. 
Ln. 6 B'U» B 7<;. (O-kprUrs.Ld. 83<; 
Imperial :25oi 78# 6 '; 8 7 6 7*;. 4k 
U ns. Ln. 1 00 ■* <15 10) 5>*K Uns. Ln. 

74*. (14' IOi. 7 5pcUns.Ln. 56 (10 101. 

1 0 .SdCUns Ln 77<< (13,10). SKUns.Ln. 
E8';9 7*4® 8 * 

Inca P9E5® 

Ingram iHaro>d) itOnl 26 
Initial Services I25 d) 194. 5.9SpcPf. 51 *a 
(10 10 ) 

Inter-CItv Investment (20o1 11': ( 10 .T 01 
Internailonal Business Machines Corp 
5US1.25* 29% ■% 

International Tele. Telegraph Corp. rtUSI) 
SU532 '■ 

International Thomson Organ 320. Cnv. 

Red. Pf. (25o) 3t3 ;t3 TO) 

International Timber Corp (2SP! 95 4 
ilSTOI 

Inverts* Group i50o) 21 *s® 

J.B. Holdings MOp) 47’j (14'ID). lOocPf. 
88 (14 ID) 

Jackson ij. H.B.) ISp) SO': <15 101 
Jamaica Sugar Estates t2Sp) 12 ( 1 AT 0 ) 
James (Mauncv) Induunec <10o] 10% 
115(10* 

Jenkt Carre) 3 p SpcPf. 14 ns.'ioi 
Jenttgue Holdings (25g) IS'-® % «a 
Johnson Barnes fl2';P) a (15)101 
Johnson Firth Brown (25p) 26® 6 7- 
1 1 OSpcPf 89 (15 101 lOdcLn. 81*. 
M3 10 ) 1 IpcLn. 61 <14 10) 

Johnson Group Cleaners <25 p! 140 (TO 10) 

Johnson Mart hey 246 

Jones 'A. A j Snloman (25 d) 66 (13 10) 

Jones (Edward! Grouo MOo) 14 (13.10) 
Jdurdkn (Thgmas) (lOp) 68 

K Shoes i25d) 48 (1 3- 10 ) 

Klkuzi 60 (13,10) 

Kalamazoo riop) 76® 

Kean Scott < 2 Sp) 109 (13 10) 

Kelsev Industries i25o) 133 (io 10) 

Kenning Motor '25B) 70 (13 101 
Kent (M. P.) (lOpi 75® 5 
Kershaw (A.) and Sons CSp> 315 HSMOI 
Kitchen Queer Grp. < 10 d> ISipg IS !4>>] 

Kode IntnI. i25pj 332 
K/rih-f't (Tern and Exhausts' Hldgs. 
(IOpJ 102'j 3 

KW'k _ Save Discount Gro. MOp) 142 3 
(1 5' 10) 


PM A HldOS. C25p) 27 114 10) , 

Panto 'PI 'tool 1.2 MO 101 , 

Pared'se ( 6 ) <' 0 p» 56 M3 10 > 

Parkland Textile A Oral, asp) -32 <10101 
Paterson Zochonli.A N(V Ord. tlOp) 120 
no.'iO' 

pxuls Whites (JSs) 131 30 
Pawson iWt) Son "So) 29% M4 10) 

Pearce iCH) Sore i2Sp) S00 (15:10)' 
Pe’rvgn Lonoman r! 3 0 ] 173® 3 
P-vrSP" ‘S Sen) < 2 Fn) 217"* 20 . 9kU**S. 

Ln. "B'-*. 10 ',P-Plhr.Uns.Ln. 86 
*14>10i 

p-nrire- *?Sni 72 3 -’5 «0) 

P-q|T.H-rt-rxlev '75CI 174ft .1® P 

P— nine C-mm 'OK— '’-On) -4 ,14 10, 

P»-f»-d l-ds. <’ Oni 34 

Pen-es MOol 44 Did. <23 p) 43 (14 I 0 J 

Perry -H! '“rs. 25p) j 6 

r-“ *— W x-M-v * 0 -" 41 <1 T 101 

Patera Stores (10oi 54 (13:10) 

Petrocon Group tll'iO) 41® 

Phlcom (10m 28 9 

Ph'iins" Lamp Hide. (Fl.lo) 374 66 

l15,10< • _ . 

Phillips Patents (Hldgs • <25 p» 12 llS'lOi 
Pnoenlx Timber I25p) IOO (15,10) , 
Photo- Me Intemati. iSOp) 3BD (IS 10) 
Pickles (William) MOp) 1 1 ’j (14)10). A 
MOo) 5L (1 5.-1 O'- 

PMklnnton Bros. 2400 37® 8 40. New 
243® 

Pritard Group (2Sp) 41® 

PUtignum <5pi 7*i 

Plaxton's (Scarborough » r25p) 172® 

Pieasurama (So) 162 i14,id) 

Plesiay i50f*) 254® 6 ® 5 6 B 2 . 7l»pe 
Db. 61 1-® ■< . ... 

Plysu MOpi 86 (1»:10) . ..... 

Polly Peck iHldgs.) (5p* 11B 20 (13 101 
Pert ym ark Internal). (10PI 82 
Portals Hldgs. <25 d* «1S ' 1 5 1 01 
Portsmouth Sunderland Nawmapers (25m 
77 8 (1010) 

Powe'l Ouffrvn (SOp) 237 
Press (William) Son iSpl 29*;. 8 Pc Ur* sec. 

Ln. 59® 

Pres sac Hldgs ( 10 m 31® ■ 

■ - • ’4" 14 ini 

Priest 'Beniamin) Sent (Hldgs i (25 p) 61 
ri4 ioi 

Pritchard Services Group <5qi T 08 
(14 10) 

Provincial (Sp) 39 M3 - 10) 

Pullman (R J.I *5pi 44 113.10' 

... 
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Pyke 'Hldgs. 1 New HOP).? pit* (14 10) I 

Q_R— S j 

Queens Moat Houses <5P) 370 '-i® 6*i ' 

A.CJ=. Hldgs. i25p' 13 05 10 

... fl g_ 

317® 20® IB® 


R.F.D. Group (l.Opr 41 10> 

Raca) Electronics i25pj 


L — Iff 

LCP Hldgs. i25p) 650 
LHC mini. MOp* 36 S 
Ladbroke Grp. MOp) 225® 1® B‘-.t 9: 6 
4.- Warrants to sub. 1 36 
Ladles Pride Ourgrwear ( 20 o) SB's 9 
f 1 3.-1QI 

Laing Uonni (25m an,, a izsdi 42': 
Ulrd Grp. f25p) 102 3 <15)10, 

Lake and Ellidl i2SpJ 35 
Lamant Hldgs. MOP' 14 (19 1 0j 
Lancaster <D.M./ ISpl 15':® 

Lanortc Industries (Hldgs.) i50p< 94 s 
Laurence Scott <25p) 60 
Lead Industries Grp. (SOD) 147® 
Leoderflush r Hldgs. i (TOpi 16 (14,10, 
Lee 'Arthur* and Sons MZi-p* 13 >: 

Lee Cooper Grp. i2Sp) 153 2 <15 101 
Leigh Interests (So) )B2 80. IDpCLn. 133 
(13.10* 

lennons Gro. (lOo, 38 
Lrtnev ProdlKtf <5 d' 19 
Letramt HOp) 111 ® 


230 1';i« 1 20 6 
Ralne Engng. Industries MOP) 8% 10% 
Ramar Textiles (5m 6u 
M. k wry. ,s~.* iJSp* 172® 65:0 

70® 2 70 GUKPf. 48 (15 10). 30C 

2ndPf 61. 5'tKUns.Ln. SO (15 10). 
10%KUns.Ln. 76 '14)10i 
Ranks Hoy'S McDdugall (25b> 4 5'i® 4® 
5 4';. p<*t>cUns Ln. 63'* ))4,10l. 8'iioc 
Uns.Ln. 66'* <14(10*. SoKUns-Ln. 70 
Ransome Hoffmann PoMard (25 d1 87'j 
R smers Ueweilerai MOP' 47 9 (14/I0i 
Raybeck <10p1 63. 10**ncPf. 91:9 

Rcadicut Intnt. (5oi 15':.f5 
Read/ Mired Concrete '2 Spi 182® 
RecWrt Colman >25p) 186 
Redleara National GUM (ZSpi 164 
RediflUS'On 125P* 101®.1 
Rrdland (25P' 176® 5 3 
Redman Heenan IntnI. MOD* 61 I1>10< 
Reed 'Austin* '25P> 70 ^ 

Reed Intnl 162 3. S'.PcDh 1987-42 69 
MCI' 7';nc" 1996-2001 

59® lOpcUns.Ln. 75 0 9:10' 
i!0'10». OotDb. 66 '< 6 MO'10*. 4'-oc 
Uns.Ln. 34 (15:10). SKUns.Ln. 67': 

H5-10' 

9ocUns.Ln. 67't (13 .10) . 

Reliance Knitwear (20PI If 
Re<von P.B.w.S. (25pi 70 (14'iW. . 
Renold 690 B'rf» 9 72. 7%MUn»Ln. 
57':® 

RGPtokil flOp). 158® 

Rcnwick rzsn* 46. 4.9ocPf. 54 
Ricardo Consulting Engineers (25ol 430. 
114)10). New Ord.-fFiHly Pd.i (25 d) 440. 
New Ord- <25 P) 55 .60pm M4.10) 
RieharrfV walling ion indusa (IOdi 47 
<14.101. 7l.KUns.Ln. 62® 

Richardsons. Wettoorth (Mn) 36 (13/101 
Robert sen Food* i2Sdi 100 (151101 
Rockware Ga. (25 p) 6S 2 6. BocUnxtf. 
Ln. 59< a ® 

Rooner Hldos. A (2 St" 137 ilS.'IO) 

Rotaprint (20 p* >5 

Rothmans Interntl. B i12>:p> 4 5"; 

Rotork MOp) 49 

R own tree Mackintosh (50o) 171®. 7i:oc 

JrflPf. 53® 

Rowron Hotels iZ5p) 156 M4'10i 
Royal Worcerter i25di 302 
RdvCd Go. 'Sol 41® 

Rugby Portland Cement (25 d< 77i-a 5'-0 
5® 8 7 :. DocUnscd.Li*. 50 <15 101 
Rvan ILO Hldgs. 15m 13<i 12% 

S. Mr U. Stores <12 :01 14 MSIDi 
SGB Go. -25 pi IBB 

Safeway Stares Ine.shi. ItUSCED £13% 

<14,10' 

Saliuhury *J.* f25oi 52D® 10® 35 30. 
6i;oC1stDli. 67% <14 10L BpcUnscd.Ln. 
56.- (10,101 

St- George's Laundry (Worcester) odd) 
83 4 ift 10) 

Saker's Finance Inv. Con. S':pcP(. <RZ' 
25 0 5/10) 

Sale Tilnev '25 d> 172 >13 1B< 

Samuel 'H.i (25 bi 242 35. A (25u 153 
Sandhum Marketing MOp) 45® 

Sangers Gn. i25m 6) 57 
Scan* Go. (2Sni 89® 

Sehlumberoer Shs. rtUSI) £44 1 ® 6'* 
Scottish Agrlc. Indus. 180 (13 101 
Scottish English European Textiles (lOpi 
59 <10 10* 

Scottish Road Services 7pcPP. 441*0 5® 
Scottish Television A modi 104 04 10' 
Sears Hldgs. i75p) 47* 8. 7ncAPf. SOI. 

121-DcPf. 631- 05/iaf. 7L.peUrecd.Ln. 
59 1 - 1* 

Secuncor Gp. A I25p) 136® 

Security Centre* Hldgs. ilOoi 71 
Senneourt *5p) 13': 3 a 05 10'. guse 
Unsed.Ln, 64'.- 03 lq, 

Senior Engineering Grp. OOp) 23%® 
Serck CSpi 50 0 4/101 
Sharna Ware (20p) 133 (13001 
Sharp* and Fiah-r *25p) 35 05 IO* 

Shri- Csrpets OOpi 23. l0pc2ndCum Pf. 

Shaw i Francis* (20 pi j S® 14 
Sheldeld Twist Drill and Stee( 5pc p r, 31 1 - 
( 10 ) 10 ) 

S'dlaw Industries iSOp) 87 <)3<I0) 

5<ebe Garmon Hldgs (2Sp> "lSo (io ID' 
S'lentnlght Hldgs. OOo> 4) 

Sllkatene Lubncanti (2 Sp) 184 
Sffvertfiorne Gro. ooo* 24 (la.ioi 
Simon Englmrorinq (25p) 2B3 fUilO* 
Smote Grp. * 1 op) 19'j®. ISmUi. 1984 


. Sirdar r2S0' 96 ( 10)101 
600 Group (25 p) 54® 3'a®. IWLn. 671* 
*14/10) 

Jmainr^fj^Cmtraausi OOoi 3a HO; 10 ) 
Smith and Nephew Aisoc. OOpi -76>^ 
6 ® 8 . BpCLft. • 140 tlOJIO* ■ . „ 

Smith (David 5.) - (Hldgs.) CZOd) M 

Smith 1 ^W. H.) and Son (Nldga.i A (50d) 
1441 1 

Smith Whitworth tSp) 15 11 5' 101 
Smiths Inriustrles (SOo) 232 1 11400* 
Smurfit (JeffelWJ Grp. (IrtWJSi 1S9 
(14|10i 

Sohrenle (Hldgs.) OQpJ 52® 

Softcitan' Law Stationery Society (20p) 
24 (I3il0> 

Sompartex Hldgs. (25pi 350 , 

Sothebv Parke Bomet Gro. (25pl SIB 
Sound Diffusion (Sp) 72® 4 6 5 5*i» 
Sparrgw I.G. W.) and Sens t20d) 73 

• 14/10) 

Sooar and Jacksan Inti. (25 d) T02 (14.10' 
Soencer Clark Meta, Industries (20 P, 38 
( 10 ) 10 ) ' 

Svencer (Gcorgd (2 Sp) 20 LlO'IOi 
SAM I ora 7eeDn. BS (15,10) 

Splnu-Sarco Engineering (25 p, 183 

Spring Grove services OOdj 91 't (13/10) 
Staffgrd shire Potteries ( 2 Sp) 43 (14,10) 
Stag Furniture (25nJ 73 (14/10) 

Stakli (Rea.) Organ. (IOd) 50 'j 
S tandard Industrial (25 p) 118® 

Standard Telephone* Cobles 129a) 434 a 
40 (15,101 

Suveiry Industries 220® 

Stead Simpson [23 ri 40 (14/10) 

Steel D rather* (25p) 147 110/10). BpCLD. 
6 *'j ■ ; 

StaetTey ( 2 Sp) 172® 30 - 
5iakibnra Group il Dp) 19 04 101 
Sterling' Industries [2 'ml 27®. IstPf. (StDe 
Cutn.) 25 110*10) 

Stewart Nairn i5d) 10 (14 io) 

Stewart Prtstlca (25p1 92® 

Stirling Knitting (20p) 24 (10 10) 

Stocks (Joseph) Sons -flop) 92 

Sc on*. Platt IddustrlM (25p) 321] 3 (14.10) 

Stotnert Pitt 92® 

Strong Finer asm 57 uo.io) 

Sturia Holdings hop) 12 (14/10) 

Sunlight Service (10p) 79»a 
Supra Group I 1 W) S7 
Sutcliffe Saeakman (25ni 90 
Suter Electrical (5p) 33 (10,101 Did. Orel ' 
(So) 29® 

T— U— V 

Tact ( 10 p) 26. 40KPf. (10 p) 26 

Tafbax Group (5p] S'* 5 
Tarmac fSOo) 259® 

Tarry (E W.) (25p) 115 16 (10101 
Tate Lyle 152. 7Upct)b. 62 (1*10). IOUk 
L n. 74 1 3pcLn. 32 ‘i 
Taylor Woodrow i25pl 458 7 (14 id) 
TetatHR Gro. MOpj 34® 4. 7 kM.PT. 96 
(14 10) 

Tecphnlt <25pl 35'; 8 >13*10) 

Te(ephone' Rontall *25d> 278 (15.10) 
Tonneco 10KUn*.Ln. 150® 

Ti/sca Store* i5n) S 6 *>® <r S Ohl 6 4>* 
Therm.*' syndicate (2 Spi 90 (10/10) 
Thorn* EMI 425p> 336® 5 30 2 .: ~t k 
2n<JPrf. 100 '-® 2 ' 

Thurgar Bardev MOol 12 
TMbury Conlracdno Gp. 171 <13/10* 
Tilling iThomas) <20oi 165. ®';neUns.Ln. 
67 

Time Products MOo* 67*:* 

Tomkins .R. H.I (5 d) 16'? (13 10 ) 
Tomk'nsom Carpets >25o' 25 MS.'IOl 
TootaJ /25pi 281^ 5pcPrf. 29 <15 10*. 

7 VpcUnt.Ln. S 6 t14'101 
Toshiba Corpn. CYSO* 4B (13/10) 

Taxer Kemslev and Mlllbourn -Hldgs.) 
(2 Op* 63 5 

Trafalgar House <20 pi 72® 4® 3® 1 "i»® 
hat 1 ® 4 JI;. )Oi*KUns.Ln. 780 
Transoareot Paper >26 bi 33 (IS'lOi 
Transport Development Gp. '25f0 76® 9® 
81/ 

Tran wo o d Go. >5p) A (14t'101 

Trident Television A LN-vtg.i non) SOL- 

Trteit* Foundries Go. i25r< 37® 

Trust ho use Fane i25pi iffi 80 
Tube Imnrat*. 226® 6 8 4. 5*<pcUns.Ln. 
87% (13'10). 7.7pcUns.Ln. 62% flOTQl. 
6 'zKUns.Ln. BI 80 M4*10i 
Tunnel Hldgs. B <25») 232 
Turner and Newill 97® 8 ® 7. 101m 

Uns.Ln. 79':. 1 1 Vo-'UnvLn. 68 ** MO 101 
Turriff Coro. (25P1 77® 

Tvsont Contractors* MOol lfi <13 101 
Tyxack (W. A. ■ (IOdi 18 

UBM Group ’25 PI 66 >; (15.10) 

UDS Group (259) 69® 70 
U S Rubber Unuiovil Hldgs. 9 pcL<*. 91 ), 
'13/1M 

DU Textiles >25o* 14 M4(10> 

Ulster Telerisien N-vig. A (2SP* 62 
Unlqate <25P* 19® 7 10 . 6 ocPf. 451; 
C1G10). 6 'wcLn- 1991-96 S3 (10 10). 
6 <NXLn. 1992-97 96 (15 10' 

Unilever (25p) 487® 5® 3 7 4 5 2. 5':K 
Ln. 43 <10'10«. 7%kLo. 60>* 1 
Unilever (N.V.i (FI12) 15.65® 15.79 

Union International SkM. 39>t <15M0i. 

7KPf. 451] (14*10). 1 0nC A 39'; 
Unlroyal 4'aPCDfa 30 (31 10) 

UnINCit (1 Oal 321 (14 10 ) 

United Biscuits (HldgO i2Sn) 81® 3® 
SO':® V® 2® 4 2 1 
United Carriers (lOpi 211 ® 12 
United city Merchants MOp' 28® 7. 

1 0 pcLn. (14 d) 26 (IS'10) 

U < -Engineering Industries tlOp) 167 
(f 0 )T 0 l 

United Gas Industries (25 p) 70® 68 '-*. 
9kLh. 74 ri 3T 0). 10 'sPCLn. G9<; 

(IS '101 

United Newspapers (TSp) 167 8 MS‘ 10 ) 
United Scientific Hldgs. i25p) 317<: 15 
(IS 101 

United Sonne and Steel Groun < 10 m 
23:® 

Urn rod Wire Groon (25o> 46 (10 10> 
Utlco Hldgs. (RI) 125 (1410) 

Valor (2Spl 47 <j 6 

Vantona Group (20pi 66 ®. 4.StocPt. 371;! 
Vickers 136 5. SpcPf. (tax free to 30p) 
44 (IO'IOI - 

Victor Products (Wallsandl (25 pi 208 
mamo) 

Viners (TOol 19 (1310> 

Vinten Grouo (20 di 178®, 

Volvo (AktMwIsDetl B (Kr50* pB7S 
(1370) 

•rasper (26o* 107 

W— Y — Z 

n c . R ^ ai t,s ' ,0, 

3&V P mo^>^° 7 MM. 

w ^«kr& fflfwyrvTO 

W^kor fTnomasl (SD) 9 03 joj 
Ward Go/dstone ( 2 Sp\ 85 (14'1Qi 
Ward Hldgs. M00» 47 
Ward (T. W.< (25 p> 92': <15)10'. 7'ipc 

ward White Gp. <25pi 52 ilfr'iOl 
Warins G.llow iHldgs-i l25o* ill 
Warner Holidays '10P' 57 *13 10* 
Wassail <J. W.) (501 25>; (14 101 
Waieriord Glass >)R0.Q5i 25 
Watmoughs iHldgs.* >25p' 159 
Watshams '25p' 360 
Watson PMIlo il Opt 41 2 MS, '10) 
watts Blake Bearne (2 Spi 152* 

Wearwell (5 pi 61 
Wefasters Go. i5p> 2B (10*10* 

Wedowood <Z5p' 65 

Weeks Associates *10 pi 10*1 

Weir Gp..(25pi 20® 19% 

welled Hldgs. '5pl 23® 4 . . 

Wellman Eng. (25oi 55 MO: IO, 

West Bromwich Sprinp MOpi 14 M3 10<. 

II -SUCH. 93V 'a <14110* 

Westhrick Prods. (25o* 44® 

Westland Aircraft <25 d* 131® 2. 7LpeLn. 

. 62 '4 114,101 , „ 

Wewward TV C Nan-vtp. <10p> 20® 20 
Whessoe i25p) 62 , . . 

Wheway Watson 'Hldgs.* <l0oi 8»l (IS 10) 
Whltecroh (25 pi 51 <I3/10». 4.1 pePf. 34 

• 15M0) 

Whites <T.» SpcLn. 67U M11D' 

Wholesale Fittings <20p* 090 5 '15-10* 
Wiqlall fH.i (2Sp> 147 8 _ 

Wlgglru Construct MOP' 29 (13.- 10< 
Wiggins Teane 6'ipcZndDb. 75'4 <10 10» 
W.Lkes 'J.' '2Sp> S3 2 4 (15 10* 

V/|!klns Mrtrhell (25PI 27 
Wiliams J»m-» (En7'niersi '25p* 80 

(15,10* 

William* Hurts an Cn r .--PtLn. 95 (IC/lOi 
Wil'la-ns 'J.' Cardiff -25m 28® 

Will* 1 G .1 HIdqs .1 (25pi JS M4.10, 
Wlmpcv iG-f (25 di 87 <: 9 (14 10, . 

Wire Plastic Prods MOp* 35 MSMOi 
Wdselev Hughre '25") 235 MO-ID* 

Womb writ Foundry Eng. MOP' 14 *13 10' 
Wood Hall Trust '25P1 12D (15 10) 
woodhrad <J ) and Sons ■ 2Sp) 62 
Wooiwortn if. W.» and Co. (2 So) 53'.-® 
Z<- Z A . 

Yarrow and Co. (50n) .240® 37 
Yorkshire Chemicals (25 d) 31 it s )0) 

Zenith Carburetter Co. <50p) 57 >10,10) 

FINANCIAL TRUSTS (fil) 

Akrord and Smlihers #25p) 375 (1310) 
Armour Trust MOp: Tf 13)10) 
Birmingham and Dlst. Inv. Tit. 4'ipcPf. 
32 '; (10,10) 

BdLStTSd MOcl 77 t1410l 
Bridgewater I slates >S0 p< 470 <1 3.-1 01 
Britannia Arrow Hldgs. (2£pl 241- 4 S 
11510) 

Oiarterhouse Group (250) 97 J® 9 6 7. 
S.75re2PdP(f. S3'; 

Cameagnic Fmanciere de Suez (NF100J 
530 's 

Corinthian Holdings (IOD) 29® B-''.?® 
Daily Mai/ A Ord. (500) 480 M5 10) 


■Cieetra investment. Truk (25p> 51 
Ord. stk. (25 p) 47* 8 - 

English Aun Of Amw. Bojtf 4 
Holders .1250) 485® 7» 

E ratine House I n«»ltrngm»^5») , 
F.C. FHiaree (25oi TO. MVIO) 
ft 1 . (UK Finance! T'skADi 
(T 5-10J. 9peADeh. 73^9. 12>c® 
1 - (1 3 1 0) ....... 

First Nation** F*J «*« 

33 1 -® i- << 4 3 10 i- ,<. 9<.*pcLiT. 1 
S2 '3 (Ifl.'lOl. fl'tBCLn. 1*82 1- 
Gresham Inveshnent . tun* (« 

Itarenm Trujt IM 67h 8 (18/1 C 

inchcipe * co. 490 ** ®ts 7 . 1 

66 '. (13,10). flocLn. SSLriXK 
Llorda and Scottish KOp> 173* 
London A European Group (lOp) 
London Sccttlsh Finance Core. (I 
(i Octai 

Manson finance Trust (2Dnl 82 
Mercantile House HoJWngg (25 p> 
New Ord. (35p) 365 ® - - 

Mills & Allen hirernaHonal - (50 
15 18. New Ord. tSQol 25 8 am 1 
Cum. Red. 1 «m. i «4 (50p) 
do'io) 

Moorgate Mercantile Ho/chnan (I 
(lO'IW 

NMC Investments MZ '101 iS'i 
Parambe (10 p) tB (1-3/10) 

Park Place investments <- 10 m 93 
Procar (UK< 1 1 UocDb. 85 >1 MOf 
Provident Financial Grow Cat 
r 14 , 10 V 1 

Rosehaugh CO- (’OnliaZBOlli 
Sime Darbv B*rnad raMOjSO, B7 _ 
SmttP Bros >2501 47® 8 ® - 

Utd. Dominions Truit (23P) 42 
Wagon Finance Con. «5p' 4Q r14 
Yiilg Catto OOP 1 93 ( 10)101 

GAS (14) 

Imperial Continental Gas Ass** Cai 
SO 2 ® 7® 90 2 3 5. BpcLn 
il 5/10, 

INSURANCE (63) 

Britannic Assur. <5pi 264 « 15:10) 
Commercial Unlafi A4SUr i25nl l 6 < 
Eagle Star Hldgs. <26 d. 256® 5 ■ 

Ed U! tv Law Life Amsc. i5p) 332® 
General Accd*"1 Fire Ufe Amw 
350® SO 46 8 7 4. 5':ocPf. 45 
Guardian Royal Exchange Aisur 
3427^7 pcP(. 59*p <13.-101. 7p 
114)10) -• - 

Hambro Life Assur. t£ni 310® 
Hcstb "C. E.I l?OPl 212 113,10* 
Hogg Robinson Group 12 S 01 12 s ( 
How den 1 Alex.) Group MOpi 99 
Legal General Group <25pi 233* 
London Manchester Assur. 1 S 1 
(14/10) 

London United invests. (20o) 168 
Morph McLennan Cos. Ine. iSUSI). 
Mlnct Hldgs. < 20 p> ioo® 

Moran 'Christopher* Gro- MOp) 27 
Pearl Assur. tSp* 440 . 

Phoenix Assur.. <25p) 29D 
Prudential Corpn. i25p> 756® 9®. 
Refuge Assur. <5o) 230 M5,10) - 
Royal Insurance (25pl 450® 2® 4 
Seascene Hldgs. id*«pcP 1 97 in 
Seda Wick Grouo (10PJ 1280 8 
5tenhause Hldgs- <75n* 90 (14/103 
Sun Alllancr London Insur. 7B6 - 
Sun Life Assur Socy. rsp* 230 il! 
Will's Fiber i25p) 267® 

INVESTMENT TRUSTS 

Aberdeen Hi*. i25o) 99 <10 103 
Aberdeen Tret. '25 d) 122 
Ansa Inv. Trsr. (25o) 171 
Alliance Inv. 125P1 157 PIS ID) 
Alliance Tret. (25o) 244® g. 

741] (15:10) 

Mtlhjnd Lncm. (SOp) 143'j DO ID' 
Ambrose Inv. TrU. lncm. (25o> 73 
Can. (23p) 90 M410) 

American Trst. <23o) 63 
Anglo American Secs. Corp. (25pl 
Anglo- 5cot. Inv Trst. U5p) 82 II. 
Archimedes Inv. Tret. Cjd. iBa 
<10 10 ) 

Ashdown Inv. Trst. L25p) 159 1 14- 
Atlas Elec. Geh. Trst. 'Z5o) 84®. 
38 114.10) 

Bankers’ Inv. Trst. I23p) 72 i14T> 
Berry Trst. (25 d> 122 II; HO 10) 
Border sthrn. StocknoMers Trot, til 
ns 10) 

Brit American Gem Tret. i25t 
(14 10) 

Brit. Assets Trst. <2So) 96'-® 8; 
Pt. 33'- MO 10, 

Brit. Ind. Gen. Inv. Tret. Dfd. Q: 
MS.'IOl 

Brit. Inv Tret. <75 d 1 )7T MS 10) 
Bninner Inv. Trst <2Sp) 6Bjn 1*. <1 
CLRP Inv. Trst- '25al 90 
CSC Inv. Trst- (25o) 10a M3.I0' 
Canadian Foreign Inv. - Trst <JSo 
■ 15 10) 

Cap. Nat. Trst- <75 d> 152 (13 10) 
Cedar In*. TrSt. i25p) 68 <14. 10 ) 
Charter Trust and Agency (25 pi 71 
City and Cml. Inv. Tsf. Incoma (2 
Capital 222 

C<» of Oxford Invest. Trust Q5s 
(13/10) 

Claverhouw Investment Tru«t CSC 

( 10 , 10 . 

Colonial Securities Trust (25o> 
(IO'IOi 

Continental and Industrial Trust (2 
(13(101 

Continental Union Trust (25a) 146 
Crescent Japan Investment Trus 
216® 

Crossfr|ars Trust <25 d> 124® 
Cumulus Investment Trust (25o) 42 
Derby Trust income 258 (15:10). 

(50 pi 288 (15*101 
Dominion and General Trust (25a) 
Drayton Consolidated Trust (25 
71-pcLn. 123 (1 3,101 
Drayton Far Eastern Investment Tru 
64 fio-'lO} 

Drayton Premier Investment Trus 
217. 3-SPcPf. 3P>; (14,101 
D"ahie*t Income (SOp) 69 (13*10 
398 

Edinburgh American Assets True 

Edhihnrgh' 'tinresf. Tru® 05 pI B' 
English and international Trus) 52 
115(10). 7p<Ln.. 121 (13110) 
Bnollsh and New York Trust (25 
M *1101 

English and SeottHi Invettore R 

Eql.ltv °lneome Tnist I50p) 267 
F C Eurotrust (23D1 SSHOO’IO* 
First Scottish American (25o) 108 
Foreign Cof. '25o) 119 
Fnndlnvest Cap. Shs. - l25bi 104 
(TT Inv Ts* (115*11 p 640 (13,1 O' 
nr Japan HSPl 220 M3.101 
Gen. Comml (25TO 177 (10 10t 

8 en. Funds Cm, Ord. (10nl 231 
■ n. Invesforv Tnif'een >25 d' 169 
Rnn Sri— khcld-re <12'-oi 157 '1 
rtlobe '75- ’43. tlw-Lr. H9 

Crenre. <75— M<>. 11 (14.J5I 

r.rt 'Jn^v-rn <7*"' *-*7 (15'10l 
ril'vrHI.r -54-' 1"?A 3 
H<mhro< -250' 150 MD'IOl. 

24!. ' ld'101. 5(*rPf. 3" 

H'll -Phlfpl (750' 11-® # .4t.ne 
(15 10) 4 "-kL". 124 (14 10' 

Ind. Gen. '253' Bi® 4irocDt 
(10101 4'-*-Db. 1S1I-* 

International B 1 '? '*. rill* 

Inv~>n<n<> in 5uccess Equities (25 

<10,10* . . 

Investors Cap. (25P1 9B (14/10) 
jardlPi Japan (25p» 122® 

Jersey Gen .277 <10-101 

Jove Can. *2 b) "•< 

Lake view .25 pi )2B®__ 

Lancs. London ■•25P) 67 t13;IO) 
Law Deb Cpn, (25o> 150 
Lr Vallanpl IZ5P1 33®- 
London Gartmore (50p< 106. 

London Lomond (25p) 94 (lOJfl) 
London Montrose I25pl 232 (15ftl 
London Inv. Tu. <5g) 33':® *1® 34 
Londan Merchant . Sees. 1250’ 
113.T0I Did. (259* 107® 

London Tst. (24pi 79j> 8 (14/10) 
M. and G. Duar Tot. kic. MO 
(-14)10* Cap- MOP) 211 (14(101 
Mercantile Inv. Tst. (259* 55 
4 i-rrDb. B6 

Merchants Tst. '25 pJ 89 (10(10 

MonlSSii L Breto» M Opi 491; *1 1 0J1 < 

Moorslde Tst. UM.IU <151101 
Murray Caledonian (25pi 58'- 
Murray Clydasdale <2Sol 601; fJ5: 

(2Sp) 57 (14.10). 4tipeP(. 374 
Murray Glendevon (25pl 115 (13 
Murray Nthrn. (25p) 71® 1 
Murray SUestern i25ni 73 (1S.10) 
New Thropmorlon Inc. (25DI 2l 
Wrrms 47 h (14/10) 

Nineteen Twentr-Eight IZ5P* «'!* 
Nortnem American (25o) 113't <i 
Oil Assocd. inv.. (25p) 98 (1 011 C 
Provincial Cities Tat. (2Spi 38': I 
Raeburn Inv. Tst. <25ot 143 110 
Rights and Issues Iny. Tst. Incom 
36') <14, ID' 

River and Mercantile Tst. (25 
<14 10* 

Rcbeca NV (Bearori iFI.50) 40<; 

Sub. Shs. (Nat. Prav. Bank) (FI.S 
Romney Tst 4'vOCLn. 103 (14 IO) 
Rot moil'd Inv. Tsl. iSOpi 3610 4 
3.5o<Pf. '50p‘ 53® 

St. Andrew Ttt. .(25p) 141 <- MS' 
Save A Prosper Capital Shs. <1 
114-10* 

Scottish American Inv. (50p) 1 

(14*10i. 3:-KDb. 30'; ■. 

Scottish Eastern Iny Tst (ZSPI ' 
Scott sh Inv Tst. 12591 123h • 
I.hsdcPI a 2 ill s Civ 
Scott irh Mortgage 4 Tst 'ZSpi 
.1410) 


ACTIVE STOCKS 
ON THE WEEK- 


Stock 

BP 

ICI 

Shell Transport... 

Trlcentrol 

Clyde Petroleum 

f.EC 

Ultramar .. . 
Cnns. Gold Fields 
Marks & Spencer 

Pleasey 

Premier Cons. ... 
Royal Bank of 

Scotland 

Beecham 

Imp. Cont Gas ... 
Glaxo 


lomina 

No. 

- of 

Closing 

Change 

' 1980 

1 

Uon 

marks 

price (p) on week 

high 

1 

25p 

45 

43S ■ 

+34 

440 

• 

£1 

43 

326 

+ 4 

402 

* 

25 p 

42 

444 

+ 28 

446 

; 

25p 

42 

394 

+ 47 

414 

2 

£1 

40 

750 

+ 105 

750 

• r 

25 p 

40 

535 

+ 20 

540 - 

l 

25p 

37 

440 

-10 

460 

tf 

25p 

M 

643 

-37 

690 

J 

25p 

36 

109 

+ 7 

11 1 


50p 

35 

252 

+ 13' 

265 

1 

5p 

35 

98 

+ 10 

99 

2 Sp 

33 

111 

+ 14 

114 


25 p 

31 

144 

+ 1 

160 

I 

£1 

29 

300 

+35 

302 

1 

SOp 

25 

226 

+ 14 

260 

1 


YESTERDAY— 


Stock 


No. 

Denomina- of Closing Change 
uon marks price fp) on day 


1980- 

hish 


ICI 

Premier Cons. 

BICC 

Boots 

C'mercial Uni 

Plessey 

Shell Transpor 

BP 

LASMO 

Mills & Allen In 
NatWest Bank 


£1 

15 

750 

ii ^_ 

750 

’ s 

4Qp 

25p 

25p 

9 

S 

7 

1 S 1 

109 

162 

4 S' 

.191 
til ■; 
192 

1 

£1 

7 

326 


402 

.. s 

5p 

7 

BS 

+ 3 

99 


50p 

6 

162 

4 4 

163 


25 p 

6 

231 

+ 5 

236 

1 

25p 

6 

160 


180 

1 

50p 

6 

-252 

■1 — 

265 

1 

25p 

. 6 

. "444 

- 2 

446 

5 

25p 

B' ‘ 

f 438 

_ 2 

440 

a 

25P 

5 

795 

+ 7 

830 

3 

50p 

"*S- 

am 

+ 13 

342 

s 

£1 

5 

416 


416 

a 
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Northern to,. TO-. USWI108* ,- Wttl AtriCMl (1) - 

wwac/Br* ,7,j ® 


21 


Cop. Utf. 


•->* 7'J 

Ontario Inv. G5« 71 gs 10 ) 
Unijfd Inimtors <2&nVW54': 6 
CeurlU * 1 TH'lj) Scotland 135« 105 ® 

,h,na ln<f. I50P' t« (15 tfii 
iphore »lSpl t« ilAiiqi . . 
nwtfwf rain aop cis^di 
r«miStrav *JSo> i 3 j® . 

: T vS P aJfttf 2 * f '' 1 ^ fiKUnjr.Ln, 

nu*omo«w U5n' 9's cl 5-10)' 
plta-OW*** <25p1 810® 12 
vSfcwt -tSOw TSti» ti-ji-to* 

5W*-® <36 - 
rmU'.Ufllon .?5 p' 7»'i14,'10i 
irmlrcvCnn. iJ5d).74'j« nfl-lpi 
.liwnt fritloh S*«. '25 b) 149 ilBItO) 
JnHwl State* General iJSpi 24S llS tftl 

iwtra Mstw Drt. t25pi io>>® A j 

dWI'P- #««***% '.JSpJ fjl® 

11 TPW *"■ w * r M"M 20 

jUrtiaooi' (Zip’ i4ft 1 13 ioi 

,vrwn (29®;- It’ 1 -®. RnrDrt. ax ,u ia , 

Woman i25Pl 241 ,131101 10 

.... UNIT TRUSTS (2) 

4 At CiMivrition 121 > I 3,101 
MG Dm Inc l.lfi >14 101 
MftCi Jh««u. Irust SIU, >T0/IA> 

MC< tWn. TO 721 ” 1 * 11(1 p 
MAC, MIbK Income Inc. 115 . 1 111 ild in> 
M«G n«MCn Tond 121 f 0 * 1 ‘ . 10 

- . . HINES 

Australian <71 

S* BSfSB.iS’ .Uollii’SG,, „ 

Miscellaneous ( 68 ) 

AMAX ftU&Tl 22 
SWura-Mine* II OBJ js i»j|g. 

Cwrt$r CooMUdited i Ren.) <*,, 270 ® 

Conwiidated Gold Fields <2Sm 577 ® 709 

cEo^nn Consp 1 . (Mpi 730 HOMOi 
wm Hydraulic Tin n O 01 1 j7 , 15)101 
MaUvon Tin Dredging ■‘■MO.IOi 124 

No'il’Bam Eniouiion '•Cu sos .ismbi 
*■*>?« TmDfcdomq ( 10 m 143 a 113,101 
Jlnlo-ZUK&irB. |25 B 1 467® 3® 70® 
65^,.’®.’® StiO. Aceum. I25pi dsn®. 
3.3WPCAP?. £ * 19 : 101 . 6t,ptLn. fiB 
9<:DcLn. 10Q1;® 7';® ' lo ® i 4 ® 


.1411 O'. 

|i : j, 9 I 
Slhermhws Hr L0.D2>;i 
- - — 110(91 51 


101 2 


240 ilGrlO, 

Tints COOMlU Invest. f50n\ 317 16 114HOI 

Rhodesian (4) 

BAUWiina RST iPU2t 3fl i14HD> 

g??.fi h 4tt)U l 5® ,,2 ' :0 ' 90 »«»•' 

MW.I* Betourco* Coro.. (U0 1-401 7155® 

UhodnUn Coro. i'GIb) 38 HS.'TOi 

ImcK. «BD0i4) 42 30 


Zambia Conner 
fl5.'10> 

South African (83) 

Ar ' 1 ! t \'iV r ^ r <!S,i. rv .J :oTt ’- «* s. Africa 

fBO-l l:> S&O® 4® 759 64 
Ann lo- American Gold . Inv. iRli 

UfcVSflUi® 0® 

BiyrtuVUimeh; GoW Minina iRO.25) 
UJA24V® 5® pIPOO USU4 p 905 
Erickcn Mines (RO.BO) S30 njld 
BuBtdsloniein Gold Minina (Rii US^Eflij® 
Cans. Murchison TRQ.IDi 290 <13110) 
Coronation indicate >RD-Z5I 250 (fd/tei 
□ecilcrMi Gold Mining flto.20) pS65® 3® 
Doamtontein Sola Mining tri) pligo:® 
519 Ell's 

Puri W" MoodroDort Deed tRTi n3T6S ■ 
East Danuotontato Mind Olll 2SB 
113 101 

la g^ P r letontrin Gold Mining' (At) n 1610 ® 

East RaLd Cons- HOW 30 
LMI Rand. Gold arm Uranium iROJDl 625 
lass Rand Proprietary Mines lft» d 1E7SA 
925 U5U9’:. lUaked units) p22SO 50 
PS'101 

ElsMm Gold Mining (R1 1 32B® 

, Godc, ° Mines (ROJO; 
U5S31 il® 90). 

Free _St*te Saalolau Gold Mining CRil 
USS1 21; 

Gjsnwif MmUw Union Curm. CR0.401 
1/5527^4® U oil 30 25 
Gold BWds of South Africa (R0-75) 
U5I11W® 

Grootrlel Pr&orietarr Minn FR0.2S) 
U5M& 3653 (13,101 

Harmony Gold Mining fRO-50) U5S2B9.® 

H J^5Sr?3^® 7t° p,c 

i meets Platinum Hidgs. ORO 201 46s® 
Johannesburg Cons. in*. [Ra, USS87 90 

no/ioi 

Kinross Minis iRl ) 740 flSHOl 
Klrot Gold Mining fR11 USSSKt® 

Leslie Gold Mines FRC.B51 174 52 
Lrtunen Gold Minina (RTI USS35>s® 
Hi 475 

coroino Gold Mines nti i 44a 
Marieinlc Con:. Mines (R0.25) 380 73 
Messina (Transrael) -Development i.RO-50i 
250 (!4f10l 

New Wltwaters'and Gold ■ Exploration 
FRO. 501 275 f 1 4 1 01 

Pmuion Brand Gold Minina tRO.501 
U5T7B'a® 

Proident Sievn Gold Mining fRO.50) 

Rand London Coren. «R0.15) 2041; 5 2 
Ranfliomen^CsW. GW. Mining witwatsrand 


Platinum MJrfaa. 
Mings CRT i 


(ItO.IOl 
02 270® 


'RII USM 
IfusfMrtJiirg 
' 346® B 
St. Helens Gold 
USS52VA 
Sentrust pr-DOti. HtO lOl 420 
Simm.-r arrt Jlcl Mines (R0 021 U5SG.30® 
south African Land and Exploration 
. rRD.35 1 UST55»4 fl3.70) 

WlfOntein Gold Minim 'RO-SOi P1250 
U.C, Inv. (Rt) 685 1T4.M0) 

Unlwi Gold Minos USStS (14H0) 

Vne) Reefs [melioration an* Minins (R0.50) 
UStlDOU p41 40 (15.10) 
vvntprsWM Gold Mining (Rt] oBU 

Mrtal • Hldas- CRO WD 13® 


. , ; Diamoufl (6) 

A ^tr^ a ,Tn ' t “* <w.50i 

°®-9«4«ConMi. DM, fRes.r rRQ.50> 
DO, <Br.i (R0.501* — - - - 


52l> 


499. 


flow 


0 SOS Ml 

oa (349) 

PeftolOijm ( 20 a} 280 8 
e j 4 f*' , 4 o £ ro 4 ™wm> svnd. 

P Fi n ^£ 1 "!' JOSdi 423® 34® 5 4 

s , » 

Charterhouse Petroleum i25b) 98 & 
FS2S? r-7-.. C . Dm . : y ,s - *'US5l 26 IS® H 

c >»‘tal OSJsp) 87 OS'iOi 
Natural ^.aurces iRco. by 
Warrants to Br.t (US0.01) 535 fl 7 * 10 ) 
Humuig Poiroieum Servient rzsp, 22 V® 
KCA imcrnatV, FT So) 158® 9 ® 81® ? $ 
L ^? n R ^S° t a- lh nn M ^ » °'L ;25p»*780® 
23.® P.^5 88 5, OH Production 

<,4 • 10, ■ «* 

Mobil Cun. <31)53.751 34ij* 

S*}®? 1 *! Co Crm.Shs fsusii in 
P ? l 3 1 ^ Cons. Oils, Gt) 94® 2 ® 7 &>> 

Ranoer 61 I 17)s 

^S^P^Ofn Sh*. < 8 r.) (FI201 

dfeM? 4010 40 - G0 «4S 
s *¥* 31? I 5 B ? rf r T, as t ^ 1 «5»' 443 ® 

T J^ s %^^li 9 90 i :9 * ”* 

w2K“ r ‘SSSLf* 9 * S S> 7 

^?3,.iD; P 5 5 r ^ m 

PROPERTY (93) , 

Ama£-d 0 E^5. n S»Wl OT/ 18 , 

fiaeasrrwas^ 

Aravle Sou. 12 kD&- 78 (14,101 
j"W w Clots (20uJ 67 >j (f S;iO) 

^ ( 15 ^of 5B, T42 40 <14 - 10 '- 8«l-n. 
2fili elcv „ Hambro (25oi 230 flSHOl 

® as 6 

B'i'rton E5f. (25o) 136 (1«.*19i. New Ord. 
j 25b» . 2Q® -t® 1® '•« 20|t 18 I, Z1 pm 
Capital Counties (2spl lltf 
Ccntrovlncial Ests: (2D«l 175® 

Churtnnurv Ests. rasp, JSO (19101 
Cltv On, err. (25 p) Q3ffl 3 
Clarke Nickolb Coombs (2 Bb1 124 


S S 
ermutfa 


ClOp) Sit, SOI, 


C25p) 241 39. MpcIstDb. 62 
Hi. . BpeCn. . 6 o C13I10>. OijpcLn. 


V^Mb 


uft 8 


'll,* 


W'lom Gold Mining 'RO.SOl U5S26® 
.West DrrtNmtain .Gold Mining tRU 
. it® IP • til- -- 

^wwuro 

llVv/^ (i 0 ^! j?-! 1 (R^SO? M30t» 04110) 
WinbclhaaV. Mints IRU 5U5A2>:® 3® 2® 




wn* n^eh^ro aw jsz 

Z^ndpsn Gold (Rt* 7&2 


(IS'101 


nsiiot 

Country New Town 
Dacian (25 b) 154® 

Dares Eats., (top) 21 

English Prop. Con. 12Bci.n. 98 (ISTIOT 
Mtates Genl Inw. (20pr 37i. (10)10) 

vss fist**? ? 4,io> 

G & , H'Z r "d&\ I %*' sop} 

Green iR.j (iob) 63 I14F10) 

Grcencoat (5pV 15^9 IS® 

H £aZ D ! ^ ^ l %J 2aa, wa flO'IOr. A (2SP> 
SSp C 1 4 / 1 0) 

HASlcmcr'o Efts A lOol 37=2 ClA^IDl 
La “"*al4 Est. tl 001-39 «0r1 01 . Mew 
ilOpi 3*)i <14,10, 

Lai n«, Props. A (25 b) I960 
L « d - IU. u « t - T». (SOp) 385® -93® 

*B» 9S® 59 92 1 So. fipclstfib. *9t 
«3S?V SAJi. flOlO). 8i»c 
K n i 5S ** S^PcLn.. 299®. ' SlwcLn. 347 
(IftfTOl. lOpcLn. 222 00 ) 1 0 > 

Law Leiu)'f20p> alh tisno* 

LomMn Prov. Shoo Centra rHrdgs.) (10pi 
MB (14f i Cfl 

CountY freehold Leasehold SUac 
. l*tDb .7QH t <137t0> * 

London Shop Prop. Tst. (25o>-95 {14/1 0>. 
5<;pcPf. 3&is (10/10) 

MEPC o t2Srt *41 39. 

86>j' 0 . 

Marfor Ests. CSo) 94 (1410) 

Manor Ests. (2Sr> 9« nw»' 

Mountvfew ' Csts. . (SpJ 160 MortO) 
Mucklow (A. J.) Go. t2Sp) 208 (13)10) 
North British Pronj. (25 b) 143 
Peachey Prop, USdl. FC79 8 
Prop, Partnerships (25pl 215 ' 

RagUn Prop. Tic. (Snl Wx® k® *, 
Regional Props. <25pi 144 (fsnoi. A 
iZ5p) 142 (13.101. A CZ5P1 142 (11(101 
Rcgii Prop. Hidrn. WxpcLd. 6k n.o:10) 
Rush Tompkins S. CHp> 232 28 (14110) 
Samuel Props. C2ipl IStM iS 50 
Scottish Met. Prop.' (20p) 144. ' gpcLn. 
2QB (15,10) 

Slouab Ests. »2*p> 144 5 7 CISiTQ). Roe 
in. 1 25 (14.101-. I0«in.' 270 (14-101 
Stack Conversion 1m. TsL (25 p, 517. New 
(250) 317 

Town City Proas. flOol 28® TV.SU 7‘s 
'i. )4pcLn. 109 

Town Centre Sees- (2Sp> 64'x®. Bsclo. 

1 996-2 doo 6>£® 7® 6‘: «m 
United Kingdom Prop. StPO-u. 62 (1DJ101 
Wamford Invests. (20p) 442 50 (3117) 
United Reel Prop. Tst. (25pi 450 «15,10i 
Webb fj.) rsp) 24 ^noi 
Westminster Country Prow. <25*i 55 
MOUG) 

Westminster Prop. Go. C20p) 39U 0 5(10, 
Winston Ests, I25p> 61 

RUBBER (9) 

Anglo- Indonesian Cph, 05 bi 98 
Btftm Corud- (fCttl 54 
ISlSeM «upgr(lap) 430 C 10 I 10 ) 
CMS. Plants. CSMd-SOI 40® 40 

, Nant«OT4^£«m (lOrt 1M 
r Highlands - Lowlands Bar had OMsO JM 49 
' London Sumatra C<0p) 325 20 (15il9) 
MiiakoP Bari»d iSMal) 86 1 1 3110) 
Nartrnr ovgl) TFMS> MOP) 34 
Rightwiie now 165 
Sungci Bahru rt On) 156 tIO'IO) 

UK RAILWAYS (2) 

i Canadian Padhc (3C5) G1«»W HOIlOi- 
4ncDb. 32h MSJIO) 

Quebec Central. Ctp-Stk. 38 (10)101 

FOREIGN RAILWAYS (— ) 

Chilean Nrthrft. SpcJatUbs 9S 


SHIPPING (17) 

Bry. and CmnwHh. Sb<P«ng . 1900 ) 542 

Caledonia Imasta. OSw 321 (14(10) . , 

Common Eros. <50(8 2950 

Graraas Lerson Shrartug 90S fl-S*10) ; 

Hunting Gibson (25t») 146 

isle ot Men. Steam 164 MS, 10, 

Jacobs Oobii) I20»» 32^ <15/10) - 

London and Overseas PlWShterS CSo) 33 
<■14/101 

Ocean Transport end Trading asta ist 
PmHiSuUr and Oriental Steam 34)-. Do. 

Did. IlShO 19 17H 16 17 T 
Runctmen (bnhw*) <Z6o) 107®. 1® 

Stag Line 178 S (10*10) 

AbeHoyte Pltttmtens (Bo) 9 (15110) • 

TEA (!0 

Assam- Dos* is Nldgs. Z70 
Assam Frontier Tea Hfdgs 215 
Came*«a invests. ilOoi 430 114 .- 10 ) 

Lawrie Plantations Hiias. 575 3 
McLeod Russel 328® 30. 5 9pePrf. 4B 

114:101 ■ 

Romal Tea Hldgs 510 
Williamson Tea Hlidgs. 2)4 

TELEGRAPHS <—■) 

Gan«rs, Telnsltone emd Elect, Coroo. Sills 
<14,101 

CANALS rt> * 

Brtstnl Cfwtntrf Ship Repairem rtOpi 4 
Manchester Ship carat z-15 tiATOi. See 
Pr*. 33J1 HA-IOi 

Mersey docks And Harbour 8 (13.-1W 
Milford Decks. 147 Z9 38. «10<1Q) 

WATERWORKS (3) 

Bristol Waterworks . 4pcCo«u.Defa. 28 
<10/101 

Eut Surrey WW. 3.1® RmtT. AtncJPf. 66 

v* 5, 1 □) 

Essex Water 4.2 ffmrty. Sue) Pf. 66® 
Lee Valley S.Spe rim hr. 5 DO 33<a 05/10). 

9»jpePf. 1987 (£10pdJ 14*« J- 
Newcastle Gateshead Water Vpc (tm)y. 
TQpe1Max.com. 55 6 (10110). 4.9pc 

<fmiv. 7oc> Msv.Cans. 1876 41N HOHO) 
York WateMori®- BtujePf. 19U 102« 4 
,101101 ■ 

RULE 163 (1) (e) 
Bargains marked in securities 
which arc or ‘listed on ah 

Overseas Stock Exchange 

OCTOBER 16 

Amsterdam Rofterdam Bnk. E134)D 
Ashton Minina 143 S 
Austin Cans. Mina. 29 
Basle Raources 4S0® 

Bougainville Copper 120 , 

Bow Valley -SIS# 

Carr Boyd Mins. 35 
Cent. Pacific Mins. 343® S® 

Coniine mot Into New .124® 32 4 
Culcui Pacific 28® 

Dominion Mines 25® 

Endeavour Resources 27® 8>:S 71a 

HS3»ora W 3av l ‘OH awMSas^tl 1 
INA 10M 1988 £84 fa® 

M.l.M. Hdgs. 248 7 54 9 ’ 

,9a » 97 4 

zgtottzxs m 

Queen Margaret Mimes 33 

®S%«FjsS v 

OCTOBER 15 

Alliance OH Dev. 33 

Allstate Exp Id. B2io 

Amad 30 - 

American Tdop: and Tales: C21<* - 

Aoax 011 19 

Austin com. Mini. 25® H> 

Baiter Intnl. £18>,® 

Basic Resources 480® 75® 

Basin 011 75® 
fOuHlnvllIc Cooper f >9® 

Bow Valley 835 
Bridge 011-212 - 
CSR 356® SO 4 
carfton UW. 25® 

Cent. Pacific Mins. 370® 

Cenex 9 

cored ne Rlotlnfe 296.9 
COrk Imr. 14 
Eastman Kodak £27ljt 
Endeavour Resources 26 U® 6® 

Exxon Com. £314: 


Fo rent oil Cl 6*1 0 
GeomrtaLr * 


LOCAL AUTHORITY BOND TABLE 1 


Annual Interest 1 


Life 

• Authority 

gross pay- Minimum 

of 

Uefephonc number m 
pareuffLesM / 

interest able 

sum 

bond 


£ 

Year 


Knowaley 05 1 548 6555 

... 13* 4-year 

l.noo 

4-5 

Redbridge- 01-478.3020 

.... 134 4-year 

200 

3* 


Haonia Gom*K»S. 

Irani. Mining 42® 

Keystone Intnl. 180 
Kullm Malaysia 44 . 

M.l.M. Hdgs. 253® 6® 43 7 2 
Metals Expln. 710 
Mptramar Mins. 24 
MKcfteil Energy £ T2,;« 

Mount Carrlnnon 53 4 
Mount LvjJI 110 
North Broken Hill 189 7 
Otkbrldga 186® 

Oil Co. of Australia 241] 5 4 
OH Search 15^* 

Ollmln 125 
Otter Exoin. 65® 

Panconttnentai 370® 40 2 
Peko-Wsllsend 576® 

Pctrofina £75 
Petroleum Secs, 80 
Poseidon 323® 4® 5® 

Queen Margaret Mince Zflia 9 
SA50L 185® 70 M 
Selangor Coconut 56 
Seltrust A 1 54 
Stern. Pacific Pets. 126® 2 
Std. Oil 01 Indiana £S0'si® lrf> 

Swim Pacific A 78 
Swim Props 95ii® 3® 

Tongaat Grp. SOD® 

JW> £29.38® 

WoodsWc ms' .154® 2® 

OCTOBER 14 

Aemrx 29 ' 

Air Products. ChenU. £21’». 

American Telep. Tetag. til', 

Ashland Oil *U54air - 
Austin- Cons. Mins. 24® 1® £ 

Basic Resources 480® 

BcnuntsI Tin 760® 

Bow Valley 815® 

Bridge 011 2110 

Srsten £16>s® 
Continental Corp. tl 1:0 
Coralnc Riot into >08® 2*. New 1J0 
Cultus Pacific 31® (*® 30® 29i^B 9 
‘w h 

Dominion RrWoe 69S® . 

Dundee Indv. SA SW 

Endeavour Resources ZTf;® 6';® 

Enscarch £17i;I 
Euro Can Venture* 250 

Gem Exnln. 27® 

Gold Mine) Kalgoorile S5S® 

Grcemple fifing. 135 
Gulfstrcam Re*oure« 300 
H. C. I. Hides. B.SC47I* 

Horn Kong Eloctrlc B3_ 

Hong Kong_ Land 15B Glj 
Household Fin. 755 _ 

Jardlne Math cion 238® '5 4 S 
Kansas Power Light 715 


BUILDING SOCIETY RATES 



Deposit 

Share 

Sub'pn 



rate 

accounts 

; shares 



% 

% 

To 


■Abbey National ^ 

1025 

10.50 

.11.75 

12-50 

Aid to Thrift 

1055 

1157 

— 

— 

AUIanoe 

1025 

10.50 

11.75 

. 12.50 

AnRHa 

10.25 

10.50 

11.75 

13.00 

Bradford and Biogrley 

1025 

10.50 

11.75 

1125 

Bridgwater 

1025 • 

10.50 

12.00 

12.50 

Bristol and West 

10.25 

1050 

11.73 

— 

Bristol Economic 

1025 

10.50 

11.75 

10.75 

Britannia — 

1025 

10.50 

11.73 

12J0 

Burnley 

10.25 

10.50 

11.75 

1250 

Gttdiff 

10.50 

11.50 

12.50 

— 

Catholic 

10.05 

10.75 

11.65 

■ — 

Chelsea '. 

10.25 

10.50 

11.75 

12.50 

ChoUenham and Gloucester 

10.25 

10.50 

11.75 

12.50 

Cheltenham and Gloucester 

— 

11.50 

— 


. Citizens Regency 

10.25 

10.S5 

1205 

12,85 

Citj- of London (The) 

10.50 

10.80 

11.80 

12.00 

Coventry Economic 

10.25 

10.50 

11.75 

12.00 

Coventry Provident 

10.25 

10.50 

12.50 

12.55 

Dedbytshire 

10.25 

10.50 

11.75 

11J0 

Ealing and Acton 

10.25 

11.00 

— 

11.65 

Gateway — 

- 10.25 

10.50 

11.75 

12.50 

Greenwich 

■ ■ 

10,75 

12.00 

12.75 

Guardian 

10.25 

10.75 

— 

3JL25 

HaUffce 

10-25 

10.50 

11.75 

1250 

Heart of England 

1025 

10.50 

11.75 

1Z£0 

Hearts of Oak and Enfield... 

10^5 

10.75 

12.25 

12.00 

'Hendon-' 

10.50 

- 11.00 

— 

12.00 

.Huddersfield and Bradford... 

1055 

'10.50 

11.75 

12.50- 

‘ Lambeth 

10^5 

10.75 

12.50 

12.50 

learning too Spa 

10.35 

10.60 

14.19 

12.55 

Leeds Permanent 

10115 

1050 

.11.75 

12.50 

LfimesWr 

20.25 

30.50 

11.75 

12.50 

LtTcrpoiil 

10.35 

10.50 

11.95 

12.50 

Mellon Mowbray 

1035 

10 60 

12.75 

23JO 

Mwftinston . 

10.(5 

11.75 

*— ■ 


: National Counties 

10.50 

10.S0 

11.S0 - 

21.90 

Nationwide 

10-25 

10.50 

11.75 

12.50 

■ New Cross 

11.00 

.11.25 

— 

1IJ5 

Northern Rock — - 

10.25 

30.50 

11.75 

12.50 

Norwich 

10.25 

10.50 

12.00 

llfiO 

Paddington 

10.00 

11.00 

12.50 

11.75 

Rcckbasi Mutual 

10.50 

11.00 

- — 

*“ 

Portmaa 

10.25 

10.50 

11.75 

12.50 

•■•Rfoperty Owners 

10.25 

13.00 

12J25 

ISilO 

“Prwiadil - — 

10*25 

10.50 

11.75 

12.50 


10*5 

1QS0 

-11.75 

. 12.50 

Sussex--' County 

10.50 

10.75 

12.55 

. 1255 

Sussex Mutual- 

10.50 

20.S5 

12.50 

3ZJ!5 

: Town, and Country. 

10 25 

10.50 

11.75 

12J50 

: ’Waltiwunstow 

10.25 

10.60 

11.75 • 

12.60 

lYest** 

10.50 

11.20 

— 

12.20 

1 Woolwich ..... .1 

im’5 

10.50 

11.75 

30.75 


•Term shares 

1250 5 yrs., 12.00 4 yrs., 1150 3 yrs. 

5 yrs., 11.75 3 mtbs, • 

6 yrs., 1250 5 yw. 

11-25 one month's notice deposit 
12.50 5 yrs., 13 00 4 yrs., 11,60 21 yrs. 

3 months 
12J Hi 5 yrs., 11.75 2 months' notice 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10 95 over £3.000 
12.50 5 yrs.. 12.00 4 yrs., 11.55 6 mths. 
12.50 5 yrs.. .12.00 4 yrs., 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15.000 or £20,000) 

12.55 5 yrs.. 12.35 4 yrs., 12.85 3 yrs. 
12.00 Capital City shares— 4 mth. not' 
12.00 4 yr.. 11.5 3 yr.. 12^5 S rath. ndt. 

12.55 av. 5 yrs.; 12-004 yrs., 11.25 3 da 

3 months’ notice 
2 years, £2.000 minimum 
5 JTS-, 12.00 4 yrs-, H-5Q 3 yrs. 

12.75 5 yrs.. 12J25 4 y«u, 11.75 S yrs. 
1&25 6 mth.. 11.75 3 mth., mm-. £1.000 
1250 5 yrs.. 12.00 4 yrs., 11-50 3 yrs. 
13J50 5 yrs H : 11.00 3 months’ notice 

4 yHL. -ll.re 3 yrs, 11-50 2 yrs. 
12.00 6 months, minimum £2,000 
12.50- 5 yrs., 12.00 4 yrs, 1150 3 yrs, 
12.50 5 yrs., 12.00 6 months' notice , 

s., 12.30 4 yrs., 11.90 3 yrs. 
12.50 a yrs., opt. from 10.75 6. mths. 

5 yrs , 12.00 4 yrs.. 11.50 3 yrs. 
12.50 5 years, minimum £1,000 - 

23 JO 6 .VTS„ 12 JO 4 yrs., 11.35 2 JT3, 

th., 12.35 3 mtb., min. £1.000 
1250 5 yrs., lil.00 4 yes.. U.00 1 yr. 

II 35 12.50 on share arcs., depending 
on min. balance over 6 mths. 
12.50 5 y«., 12.00 4 yrs^ 1150 3 yrs. 
1150 3 yrs., 11-25 2 yriu, min. £500 

th^ 12.00 wdl. 1 mth. loss Snt 

1155 S months’ notice . 
1250 ar. 4 yrs, 12 6 mth., 11.55 3 mth. 
s., 1240 4 yrs, 1150 3 yrs. ' 

. 12.50 5 yju, 11.6 WDL 1 mth- h>ss int 
1255 5 yrs, 12.15 4 yrs, 11.75 3 yrs. 
22.25 2250 all with special options 
1250 5 yrs.. 12.00 4 yrs, 1150 3 yrs. 

s, II S S,mth. not. min. £500 
12.20 6 mth. not, WDL min. 3 yrs. 

10.75 (6 mths,). rising to 12.50 (5 yrs.) 


• .®R tt « normifiv variable in line vith changes in ordinary share rates. 

All these rate* are after basic, -rate tax liability has been settled on behalf of the investor. 


Kitrh?n?r Go Id Mfi3- 300 
tcnn&rd on 64® - 
M.l.M. Hidga. 260® 65 
MacFie Res. 19S®73: 7 2 DO IQ 199 
Mount Carrington 6*® 

New Meta) Mines 18 

Ntti. Broken Hdf 191 - '•' 

Nlhrn. states Power 958 

■■ 

oil Co. Australia 25. Opttons 18® 

QU $earek 14 
Pahang Consld. 32 _ 

PaHtser Res. 1 140 1SO_^ . 

Paneontincnul Ping. jS3®_ . ' 

KE3&KS5 SS* 1 cw °”‘ ” 

Pctrofina £73® 

Poseidon 3379 4® 

Qu*cn Margaret Mines 33® 

Prnlson 7ln 572!i'» 

RIO A loon )5v . 

5. C M. Com £1TU® 

SdLptrc Resources 6251 60 
5(iaekleta» Pets, no SO 66® 
siemens A.G. £651:4 i* 

Stfira Pacific Pec. 3 30 
5W. Oil Indiana £31 
iwlie Pacific A 7S® *;# 

Swire Prow. 94 ‘:® 4 
Target Pet*. 2S>-1" 

Thomas Nationwide 134 
Village Main Reef ISO • 

Vijlun MIRS. 80 

vvw-rlor Res. 380 

Whcdock Mirnen A lUSl.39® 

Whlm-Creetr 910 

Woodsldo Pets. 150® 2® 4® SO 1 

OCTOBER 13 

Austin. Cons. Mins. 230 6 5 
BP Cantda SlSfj . ^ _ 

Bond (^ra'^iaa® 4 * 0 ^ 60 

a, »” “ 

Conor -10's 

Conslnc Riotlnto. New 140 

Gt Eastern Mines 24 
GuHStream Resoirrcos 280® 

Mono Kona Lana 160 33!j 
Hutchbam Whamuoa 135® 

Jardlno Mathesen 237® 6® 4 
Kuvwcst Expln. 20 :* i«s® 

M.l M. Hldgs. 258 
Mflrte Min*. 200 1922 
Magellan Petr. 350® 

Mayne Nice lass 1060 1 
MkJ East Mins- 12 i; 

Myers Emporium 88® 

Norand* Mines £10": 

Nth. Broke" Hill 197® 

Qakbrldu >83® 2o> 

Ocean Resources !&>;* »i 
Oil Co Australia 26 
on Search i4vi® 

Pacific Cooper- 204 & 

Peko-WalUend £70® 

Pctrofina SA SUS179U0 £T9'-*® 

Pioneer cora. 22 > 2 ® 

SASOL 160® S 9 
Samson 011 Options 4B 
Shafcieton P«S 74® 

Sthrn Pacific Pets 136 
Std. Oil Ohio £281;® Siji 
Storage TcchnolouhM £10 
Swan Resources 83 (8 10 BDJ 
Surjra Pacific A 721;® 6 
Target Pots. 25 
rhonms N*tK)Rwlde 134 

rri^ontinentai . 920® 

Unilever «NV> U5S63® 

Warrior Res. 335® 

Whim Creek 94 

WoodSldc Pets. 153. New 1090 

OCTOBER 10 

Alexander Fund 475 
Am*d 33® _ 

AnslO Utd. Develoament 95 
Argo Invests. 101 
Austin. Cons Mins. 211; 20 1 1 
Bougainville Comer 119® 

Bri«p Dll 2150 
CSR 3S8 - - 

Cent. Pacific Mins. 370® 53 70 
Computer Systems £10 
'Conseka Resources 8700 
Cultus Pacific 27 
Cultus Pacific Options 14 
Endeavour Resources 24.V-® 

NnwidlilM sot 1 Ift. DMt. 34: < 4 : 
Forest Oil £16.'J® 

Gt. Eastern Mines 25® 

Grecnvale Mng. 1370 __ 

GiiHstrcam Resources 285 
Haoma Gold 168 
Hill 50 Gold 49 
Hutchison Whampoa 12A> 

Imaaco 9VJi) 

Intntl Clinical labs 745 
Intnl. Mnn. 40® 

Jardine Mathosoe 233! 

Kirch ct<jr Gold M4»- 2850 97 
M.l.M. Hldos. 257 8 
Malavsian Plants. 54®. 

Murphy 011 £21 1 j 

Nat. Bnfc. Australia 15>0 

Norseman Gold 78 

Nth. Broken H>U 200 190 

Nthrn. Mmu 1200 

Ohshore Oil 16';® 16 

Ohio -Resources 120 

Oil Co. Assti. 24® S’:® ’*0 41(0 i : t® ><:a 
3'.-. Ones. 14ij 
Pancontlne*ltil Mng. S7S® 

Pancontlnental Pets. 25 
hcko-Wallsend 560® so 
Poseidon 3150 180 35 4 8’.-! f 
Queen MaraareL Mines 32 
Rcrnics Consld. 1500 
6*rol 165 
Sarin Cora 535® 

Scentre Resources 490 500 
Sha:nlcton Pets. 71® 2® 40 70>: 

Sthrn. Pacific PcSS. 139 
Sparse 49 
Std. Oil ft 


SPG Mineral! 1 1 6 1 7 30 1 2 n 
United Electronic 7$ 

Webber Electronics 102 4-4 
Welsh Industrial ln». Tst. 103 *2_ 

Weigh Industrial in*. Tst. Pfd. 105 49 

OCTOBER » : " 

Ah- Call 21,2 ' «’ '• 

Allied lirtn'. Designers Gin, IT 
Applied Comp. Techniques 424 ** 

Aaprey £36'; . 

Automated SeeuHtv 7DCLn. £20 

Baker Uohni .(looulation) Pfd. 29 V * 

i', 28 ’ • 

Baker (John) (insul at/on) New 7 pc (NJl 

Baker (John) (Insulation) New 7 pc CPgRd 
Paid) 99 100 B 
Brtot Inv. 272 
C1C lmr. (lot 2 . 

ClC Iny. nopl 2 . , 

Clide Petroleum 546 
Commercial Bank 01 Wales 79 o 
Cunninghams and T. find W, Thwaltes doe 
IstMtgrDb. £ZSU 
Deltenne 11 

IneiSY^nnanc^ and Gen. -Tst. Hldqs. *» 
GRA Prenerty Tst. 15 >« 

Hcsketh Motomrcltt New 72 .4 

Kennedy BrookM 87 

McLaughlin and Harvey 48 * 

Maddoti. 4 5 

Mad dock 7iyKSub.Ciw. R M* 

Manchester DM. PC 1M 
Nationwide Leisure 71; 

North 5M *««» 128 

Quest Automation 165 8 

RTD Gre. 2ocP*itPf. 275 78 18 17= - 

Si. Austell 5 rawer/ SpcCunuPf. ;Ut « 

Shcratan SecurlB«, ‘"tjt. W . 

scar OtWiova 5 *rvWe« 4Q^ 

ttwiK wlSrAfltliwIty 5fiipeStk. £55 

OCTOBER 

Air call 212 . 15 . 

Airship Indmtrtea 107, 100 8 . 

AH England Lawn Tennis Ground ES0U8. 

1 961 -85 £5500 * • ' ' . 

Allied lirtnL Destfliwra Qra. »“ii. * 

Ann Street Brew ary 265 
Applied Computer Tedinlquas (HldpsJ 435 
40 Z SO 70 , 

Ascot TV Rentals 9 *» . 

Baker Electronics 9B 


Baker (John! {Insulation) PM. 27 I* * 
a 2611 A» B ■* ‘a b- A 0 
Baker (John) (Insulation) New PM. (Nil 
PahQ 12 >z 13 14 13is 
CPshfii (Insular) oni New PM. 'CFuJW 


Paid) 28 9 26 7 t 8i* 

Baker Uohni (insulatiorO New 7poCnv.R«tL 
C.um.Pf. (Nil Paid) 2 1: 5 
Baker Uohni Gnsulatlen) >lsw 7gcCnv.Rad. 
Cum.pf. (Fudv Paid/ 100 39 1« 

Boralll tea 170 

Briitt Inv. 275 

CMladcmian Offshore >70 80 8 
Cambridge PetroUHim Royaitite ZAO BO 
Carton Pea) Estates {&&) 16V IS 
Carton Real EsUtab <1 Op) 16 
CHSHem Brawnry 515 17 2ft _ 
Castletown Brewery dtocCum.Pf. 33 4 
ClC Inv. fip) S*« ' • 

ClC Inv. flop) 2 

Clyde Petroleum 640 5B9 30 1 234 
9 6 7 60 1 S 
Commercial Dank of Wales 79 
ftp, U Marc (W-H.I 600 
Deltenna 12 
Dollar Lana 33 4 
Bundee-Angus iee Rink 400 
Kastbqurne Watorworks 39 41 
Edinburgh Securities 25G 63 51 . 3 4 7 

PJorMp* Pope A 305 16 7 

Energy Finance ago. Gan. Tit. 3B <i 8 *. 

Ewan wool 7pcCum.2ndPl. 3Z>i 
Fuller Smith and Turner A 3Z5 
Gala (George) 600 
GRA Property Tit. is k »: J* 17 tj 
Hartley Baird 3I« 

Harvay and Tbemion 283t 90 
Hasketh Motorcycles Naw 72 6 
Island Garages 25 . ■ 

Jersey New Waterworks BfePtMta. 1982- 
1984 £BO 

Johnson and Barna PtoePf- 27 0 
Kenituuw Oil Eccloretion 33 5 31 
Kennedy Brookes 91 

Kentreddcr loo . . 

London in CanUieatal Advertising (88) 

London and Continental Admthring flow 

Nimslo European 476 85 M6 IB 
Nlmtlo European 14 pcA £85 
Nlmalo European 14 pc 8 £551* 

Maddoefc-6 5 
Man* Petrol ftum 30 3 
Nsmunkula Tea Estatas 10 
NatlonwiM Leisure 7 i : 

New Court Natural R*3onn*i 88 9 *» 
North saa Assets 128 9 30 2 3 1 U t 


Norton Vinters Triumph 2 
OidhSm Srawnry 68 
Oldham Estatas 192 4 
ORE NOW 111 * 5 14 

Plantation and Gen.' lm>. 1« : ... , _ ■ 

Plantation and G*». <nv. f2ocChr.Ui».ln.- 

Quest AutomaHoa IBS 7 8 6 
Roche Want Grp. 16 
SPO Minerals 111 12 14 IS 
Sheraton sees. ,lfi«r_ __ „„ 

Southsefi Clarante EsoianTOe Pter SOO 
Sodthsan Oarence Cipifiiwdff Wff BpcCum. 

3M" uStM Kingdom 45ocCum.Pf. 42 3U 

United Electronic 75 ... . 

Webber Electro- Components 104 B 
YNvcrton in». 51 

RULE 163 t3) 

Bargaim marked for approved 
companies engaged .. solely in 
mineral exploration 

* Denotes Irish cutrcncy- 

• OCTOBER 16 

Aran Energy 31 S 7 20 5 65 
Berkeley lx pi or at In nand Production 230 
2 3 4 5 

Candecu RusurM 255 fl 7 8 9 60 i 
358789 70 1 234 
CCP North Sea Assoc. 307 a 10 11 13 14 
e>u8 on sso s so 

Ctuff Oil A and Income Warrants 345 
Gas and on Acrcaao «65 70 B 
Marine* Petroleum 172 34587^802 
Plrt Petrotaum 375 la 05 90 5 400 
Plcfc Petroleum New 390 3 5 
Sowelgir Oil and Gen 435 40 1 2 4 5 
40.5 50 

508 OU Company (UK) 920 5 30 3 S 

OCTOBER 15 
Arati Energy 304 S 10 15 20 
Baiwlw^ Exnlanrtlon end Production 223 

Candecca Resource; 241 2 3 4 5 6 8 

9 50 1 2 3 4 5 

CCP North 5« AMOC. 275 7 BO 2 3 9 7 
8 90 2 5 7 8 300 1 2 3 10 
a«fi Dll 330 45 50 J 5 
Cluff Oil A 130 45 

Gu md Oil Acreage 4B5 8 70 3 5 80 


Marine*. Petroleum 172 5 6 7 U S 80 
Pirt Petroleum 370 5 80 5 BO 
Piet Petroleum New 360 S 90 
Sovereign Oil and Gas 425 8 9 50 3 5 

5U» B (MI CO. (UK) 510 IS 25 

OCTOBER U 

Aran Energy 310 IS 20 

Berkeley Bcbtoratlsn and Production 225 

Canoesu Resources 24i 2 s 4 > 6 7 
8 50 

CCP North sea Anac. 270 Z S 

ciufl 011 355 45 50 

Gas and OH Acreage 460 3 70 

Marine* Pet. 171 5 67 8 BO 

PlCt Petroleum 335 at) 5 50 60 

PlCf Petroleum New 345 

Sovereign Oil and Gas 417 20 4 7 3 30 


Z3 ol 


Sun 


Co. (UK) S00 10 15 

OCTOBER 13 


Aran EneiOP 30S 10 IS 
Berkeley Exploration and Productlsn 220 
2 3 5 8 

Candccca Resources 228 7 8 9 31 2 3 
4587 89 40 1 255 
CCP North sea Assoc. 267 8 70 
Cluff OU 335 40 ■ 

Gas and Oil Acreage 455 

Marine* Petroleum ISO 3 5 8 70 Z 3 5 

Pl« Petroleum 320 5 30 5 dp 

PlCt Petroleum New (Fully Paldi atS 20 

Sovereign OH and Gw S9S 5 402 7 10 t J 
sun Ou (UK) Dll Royalty Stk. 460 S10 21- 

OCTOBER 10 

Aran Energy 300 2 5 10 12 : 15 17 18 
Berttetov Exploration and Production 213 

Candecca Resources 222 3 is S 5 6 7 8 
9 30 

CCP North SW Assoc. Zflo 3 5 7 
Cluff 011 330 5 40 ... . 

Gas and Oil Acreage 455 50 5 
Marine* Petroleum 160 1 2 3 4b 5 
PKt Petroleum 315 . . _ 

Sovereign Oil and Gas 38Z 3 5 8 90 _ 

Son Oil rUKi OU Royalty 465 70 so 90 6 

(By permission ot the Stock 
Exchange Councill 


UK MONEY MARKET 

Bank of England Minimum 

Lending Rale 16 per cent 
(from July 3. 1980) 

The Treasury bill Tate rose 
by 0.0295 per cent a ( yesterday's 
fixing to 14.2720 per cent, and 
the mini mum accepted bid fell 
to £96-43 from' £96.44. Bids at 
that level were met as to about 
50 per cent and above In full. 
The £200m bills on offer attracted 
bids of £473.005m, and all bills 
offered were allotted. Next week' 
a further £200m will be on offer, 
replacing maturities of £3Q0m- 

In the money market day-to- 
day credit was again in short 
supply, and the authorities gave 
assistance -on a very large scale. 
This comprised moderate loans 
to six or seven bouses at MLR, 


for repayment on Monday, and 
small purchases- of Treasury bills 
both from banks and discount 
houses. The Bank also entered 
into another sale and repurchase 
agreement involving a small 
number of eligible bills. The 
bouses were faced with the 
repayment of Thursday's large 
official loans, and a small 
increase in the pote circulation. 
There was also a small excess of 
revenue transfers to the 
Exchequer over Government dis- 
bursements. On the other hand 
banks brought forward balances 
a moderate way above target 
In the interbank market week- 
end money opened at 17^-lS per 
cent and touched 20 per cent 
-during the day. before finishing 
at 17-18 per cent. 


EXCHANGES AND BULLION 


THE POUND SPOT AND FORWARD 


Sterling rose to a new five and 
a-half year high in currency 
markets yesterday, underpinned 
by high domestic and Euro- 
currency interest rates, and the 
presence of North Sea oil in the 
light of current Middle East 
unrest Its trade weighted index 
rose to 77.2 from 77.0, having 
stood at 77.2 at noon and 77.0 in 
the morning.’ Against the dollar 
it opened at $2.41 40-2.4 150. and 
eased initially to $2.4120, before 
coming back .to $2.4175 around 
noon. During the afternoon it 
touched a best level of 32-4220- 
$2.4230 but cased slightly at the 
dose to $2.4150-2.4160. a loss of 
just 20 points from Thursday. 
The pound was very strong 
against European currencies, 
reaching a new four-year high 
against the Deutsche Mark at 
DM 4.4525 compared with 
DM 4.4225 on Thursday- In terms 

GOLD 


of the French franc tt closed at 
its best level since January, 1975. 
at FFr 10.2725 against FFr 3D.2J. 

The t-'-S. dollar was alsn very 
firm, helped hy several hanks 
increasing their prime rate to 
14 per cent, and expecuuinnp ot 
higher U S. money simply figures, 
due later in New York. Euro- 
dollar rales were also higher, and 
the dollar rose la DM 1-S425 
against the D-mark, its best level 
for siv months, and compared 
with DM 1.8283 on Thursday. 
Similarly against the Swiss franc, 
the dollar rose to SwFr 1.6573. 
from SwFr 1.649(1. and Y20S.25 
from Y20S.10 against the Japa- 
nese yen. On Bank of England 
figures. lhe dollar's trade 
weighted index rose from S3.T 
to 53.9. 

Gold closed at S665-66S in quiet 
trading, to show a fall nf S7 an 
ounce from Thursday, and Sis 
on the week- 


-Oct. 17 


Day** 

apraad 


Close 


One month 


% Three 
p.a. months 


% 

p.a. 


Oct. 17 


Oct 16 


U.S. 
Canada 
Nethlnd. 
Belgium 
Danmark 
Ireland 
W. Ger. 
Portugal 
: Spam . 
Italy 

: Norway 
Franca 
Sweden 
Japan 
Austria 
Switt. . 




ntflana £29 . 

Strata Oil 131<- 28 
Swirc Pacific A 73ht 
Swire Propfi. eof. S 80 Si- 
Target Pew. 2S:a 4 lop *i® 

Texas InsiroirMmW £5S0 Si;© 

Unilever Inv Z2B'.;0 
Warn ar Ret 5400 TO; 55 
Whet lock Marten A 57!:© fc: 

Woedsldr- Pew 149® d© 8 6 SO 49 91 
New 1 1 1 

WotM la?. HkJtn 48® 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 

. * Dmotat Inch currency. 

OCTOBER 16 

Baler Electronics 96 
Baker (Johni t Insula!**) PM. C6 30 
BaVer -Johr,. itasuiatisni New 7peCtw.PI. 
;N|| Paid, 3": 4 *: 

Baker UeJirl (InsulctlO-) N*w 7psCnv.PT. 

(Fuilv Pa-d) 103 4 S 
CiirhrlHgc Petraicaw Revalue* 275 
Celt's East* Oil traiorjmon ion 
Circle Pciroioum 665 vO 5 50 5 90 
Cr.iniDncrr 462 5 
Deltarno 13 

i d'irburr" Seeur.rres 255 6 7 9 80 
tariiWc Pore A 335 B 10 H 
Energy Finance anc General T»t. 43 S 
Extract W-K>! TK W P‘- 32 
GRA' Property Ttf. 17 •: k 
Hcavrtree E'O-tH A 910 
MaddOCk ■*': 5 
Moddclfc 7 rpsSub.Ltns £16 
Manjlcsle- Uti. FC 169 90 
Mcrrvt’c.rjn V/-B» 34 7 
New Court Natural Rescurees 69 70 1 
Nortn se-t Assess 130 S ) » 1 
Merton VU'iera Triumph 5 
Oldham Ertwera 6B 
ORE New 120 2 3>'s 4 
O Green Ip*. 5-^cCUM.fT. 26 
plantar len jrJ General In*. 176 B 80 
Ranoara PC £15 , 

yo Minerais 116 17 19 22 3 4 5 
6 7 

Trust Securities New lil EO 5 
Welsh IMustrlal Inv. Tst. 142 

OCTOBER 15 

A'r Call 216 
Airship Industries IOB 
Allied intnl. Desigvera Gra. 2Sj 
Baker (John* (1-ialyliMii Pits. 28 9 - 33 

Baker (Jcnn) (insL-lttlpp) New Plu. (Fully 
Pa if* IB 

Baker (JennJ Ontolatiorv Non 7pcCrr. 

Cuin.Pt. tNil Paid) , : £ I *l Z a U 
Biker fJenni nnsutatronr New 7 pcC«*. 

C qm.Pt. , folly Paid} SS 7 5 B 100 >; 
BniusBor.d ISO 

Cn-ntirldoe Pwreleum RoraMn 255 70 
S BO 

Carlton Real Euaies 14h 15 
Channel Hotels and ProBCrtie* 13 
Cl air mate 10': H 

Clyde Petroleum 835 60 3 7 70 S S 7 80 
Csmr-wsial Bank ol Woles 75 
Cowl: 7 '.-osCum.PI. 38 9i- 
Cclicnne 111 : 12 »s 
Dollar Lanj Hldgs. 32 
Energy Firance and General TiL 43 ■; 
4 3 s ! 

Edinburgh SKUritlH 253 5S 4 7 9 ED 
GRA Property 7*L IS’, is A 17 A 
Heskctn M cterodW New 74 
Javplara 6'; _ 

Jenkins and Purar 6 s ; 

Kenmarr Oil Exotoration 3® I 

Limsi Secs. ID 

Lifeguard Auerance 153 

London and Costlnentai AdvertlHrg '.So? 

Lorden and Continental AtimtlE.rs iitto) 
17 B 

Mad dock 5 

MKdodc r^ocCnr. £19 

Mainur.c Efenrorfs 4 

Mainline Elestrontts IZKCmP.PM. Si; 

Manchester Ltd. FC 185 

Maaafauain* Robber 31 

taatiwMkfca LciSare 10 

New Court NattsraT Raanrcu 7t» 1 


2.4120-2.4230 
2.B135-2.82S0 
4.79-4.84 
70.80-71.40 
13 62-1 3. 70 

I. 177S-1.18W 
4.42-4.46 
121.70-122.40 
179.60-180.80 
2.036-2.112 

II. 7M1J8 
10^0-10.29 
10.08-10.15 
500.508 
31J0-31.SS 
3^V4-02^ 


2.4150-2.4160 

2A170-2J160 

442V4.B34 

71 .20- 71 JO 
13. 57 s .-! 3- 88V 
1 ,1880-1 -I860 
4.44V4.4&fc 
121^0-122.00 

180.20- 100-30 
2.108*1-11071* 
11J2>*-11 J3>« 
10.26*4-10^7% 
10.11V10.12*a 
XZh-503 1 : 

31, 45-3 T -50 
4.00-4.01 


0.63-0. 53c pm 
1.55-1 A5c pm 
3\,.2Uc pm 
35-ZSc pm 
2V-1cro pm 
OJ!7-0.20p pm 
3^2^ pm 
5c pm-35 dig 
100-1 40c dla 
7-IOHra dig 
BVSFaora pm 
4\-3trf pm 
2-1 tore pm 
3.15-2.907 pm 
15-ISgro pm 
Vf®# pm 


248 
(L3B 
6.83 
5.05 
1.89 
* 238 
8.42 
— 1A8 
-7J99 
-4.84 
7.74 
4.86 
2.00 
7.22 
5.15 
11.88 


1.68-1 A3 pm 
3.32-3.22 pm 
7VP» pm 
73-63 pm 
’« ptn-\ dig 
0.55-0.47 pm 
SVTs pm 
15-130 dig 
235-380 db 
36-39 dig . 
14V13J, pm 
IOVWi pm 
2 r i-2 s a pm 
7JKJ-7.50 pm 
KL25pm 
11 V 10 S pm 


2L45 

4.64 

8.11 

3.82 

t;72 

7£2 

—2JSB 

-7.27 

-7.12 

4.75 

3^0 

1.01 

8.08 

3.49 

10.61 


QlOM'-- ;«665-688 

Opening 1*656-671 

Morning fixing ...;8667.75 
AftarnooR flxiRg : *670.50 


Gold Bullion (fine ounce) 
i£27 Gii-2 76 i;j ,8672-675 
(£27634-278/ .9612 675 

(£276.158, S675.50 

(£ 277.100) 5674.00 


Solgian ram is for convarnbto francs. Financial franc 71 .50-71.60. 
Six; month forward dollar 2.03-1.93c pm, 12 ^ month 2. 50 - 2 . 50 c pm. 

EXCHANGE CROSS RATES 


Gold Coins 

Krugerrand...... '*687-589 . (£284-286) 

1/2 Krugerrand-.'S3&7-362 . tiMWOWti 
l/< KruflBn*nd...iS180-I85 
1/10 Kruflerrand.lS73-76 

Maplsleef- ‘86B1-684 ,£eBUq-2B4) 

New Sovereigns !*I6aSi-170«4 (£70U-7Ii 

King Sovs. ;S190-IB2 «raip-TO s) 

Victoria 8W«..._. 8190-192 (£7G)E-791zi 

.French 80 b 81701* 172 

80 pesos Maxico[S830-835 
100 Cor. Au«trla.iS652-656 . 

880 Eegles |»77 6-780 


5694-696 

•8354-559 

8X79-183 

S72Ic-75lj 

:568B-692 

'5I7J-I73 

.*192-194 • 

8192-194 

S170i;-2751a 

8634^40 

£656-660 

8779-783 


f£279b-3e0i:) 

;£278-279Ui 

(£279,66Si 

l£279.147j 


t£237.2S9) 
[£145-1491 
[£72-76( 
i£30ln-32> 
i£264i: -2871-1 
(£70^1-71 >?) 
i£791n-811 
(£791; .81) 


Oct i? 

Pound Starling 

U.S. Dollar 

DoutMfcom'fc 

Japaa'MYaa' 

FranokPrana! 

Bwita Prana : 

; Dateh8alld‘ i 

' Italian Lira Canada DoIlarBelglan Franc 

Pound storting 
u.s. Dollar j 

i. 

| 0.414 

8.416 

1. 

4.468 I 
1.848 1 

603.0 

208.2 

10D73 

4.855 

4.005 

1.666 

4.830 I 
2.000 . 1 

2107. { 

872.5 1 

2 . 8 I 8 ; 

1.166 | 

71.25 

£9.60 

Dautsobamark 
Japanan Yarn 1,000 . | 

O.S8S 

14)68 

0.643 

4.802 

1. 

8362 

USD i 
1000.. 

8.80? 

20.42 

0.899 

7.962 

■ 1.085 

| 9.602 

473.2 | 

4189. \ 

0.655 

9.601 

! 16.00 
l 141.7 

French Frcuno 10 ! 

Swiss Franc - - j 

0.973 

O.SSO 

3.351 

0.603 

4.354 

1.112 

4B9.7 j 
125.6 1 

. 10 . 

2.565 " 

4«899 

1. ! 

. 4.702 
! 1.206 

2061. 
526.1 j 

2.748 | 

0.703 

69.56 

17.79 

Dutch Gu Ildar 1 

Italian Urn, 1,000 j 

OJ2Q7 | 

| 0.475 | 

0.500 1 

UM j 

i 0.932 
. 2.113 

104.1 

238,7 

8.127 

4.875 

0,829 

1,901 

1. 

2.292 

436.2 [ 

1000. 1 

0.533 1 

1.357 j 

14.73 . 
33.82 

Canadian Dollar \ 

Balgian Franc 100 

0.365 

1.404 

0,857 I 
3.390 1 

.1.680 

6.249 

17B.6 

706.0 

3.646 
14.42 1 

1,421 > 

5.621 

1.714 
6.T79 1 

747.B j 
2957. 

1 . ! 

5.954 1 

25,29 

100, 


FT LONDON INTERBANK FIXING (11.00 a.m. OCTOBER 17) 


5 months U.S. dollars 


6 months U.S. dollars 


bid 155,‘JS , offer 13 r/18 ‘ bid 136/16 ' offer 13 7/JB 


The fixing rales are fiia ■rilhmBlhi means, rounded io the nearest one-Biateonih. 
of tha bid and offered rata# for SlOtri quoted by lhe market to five laferBnce banks 
at 11 am each working day. The bmke *.’e National Westminster Bank, Sank of 
Tokyo. Dsutsche Bank. Banque Nationals d* Parts end Mornan Guaranty Trust. 


LONDON MONEY RATES 


' Sterling ! tonal 'Loon I Auth, 

Oct; 17 ‘CerWfioate I inberturric Atthortty nogotiaWe 
1980 i of depoait . deposits > bonds 


| Overnight 

. 2 days notice*' 

7 days or_ ' 

7 dsye iiottee.. 
One month—,..: 
■ Two raoPtha,„ 
I Three months. 

1 six months. — 

; Nine months... 

i One Year 

Two years... — 


.1728 


16^-16* 

16l 2 .16A 

J5^23£ 

1476-1453 
14l,-141 5 ( 1413-14SB 
13|«-13^ j lftrt-14* 


17Jj.78 ; 

! 

16^.1814 < 

15 161a , 


17U-17i e 

177t 

1656-163* 

Z64* 

143*-14Tj 

-13r a .J4 

135a 


163*. 1? 
lGae-163* 
IBbb-16 
14 la- 147a 
1458-145* 
137a-14J« 


PlBaaoa 

Nouao 

Deposits 


i Discount I 

(Company 1 - nutrJcot (Treasury 
Deposits deposits Bills® 


fl53«-16 • — 


181* |187*-171* 1 2 Sag- 1 57a - 

„ — l5j8 . 



Eligible I- Pins 
Bank ! Trade 
Bills ¥ j Bills « 


CURRENCY MOVEMENTS 


17 1 8 . 'ISSB-ietii 1588 :14j»-14Wl&T«-lBla; 
1658 ■— ‘ 1478 ■ 14g ;15 t-;-1 ST B 

258s I6*-X0)*Z41(.J45B'14 t ^14^15^-15)4 

15ia 163* 

14 &B 15U 

1««B 15 


ie.l4»B’14rH 4^16^151 

— | — 153* 

” 1 " _ ■ 


lblg 

1658 

153; 

145a 


i Local autfionry and finance hotiaas aovan days’ notice, others Sevan days fixed. Long -term local authority martgaae 
1 raws nominally three yearn 13~ per cone four years 13**-13H per rant: five years 13V Mr cent. 4 >Bank- bill rales 
, -n table ars buying raws for prims paper. Buying rates for four-month bank bills Wa per cent; four-months trade bills 
f T5S per cent 

ApOTOJuma-.e sailing rats for one-month Treasury bid* 14V-14»j* Mr esnt: iwo-montha lAVz-ld^n per cent, threa- 
mcotfis T4 r ji-T4V oer cent. Approxrnnts sailing raws for one-month bank bills per cent: mo-months I5“i*- 

: 15V oer. cant: thrae-raontha mv-UP* per cant: one-month trade bills 181* par cent; two-monthi 16** per cent and tnres- 
I months IS 1 * per cant. • 

Finance Houses Base Ratal (published hy the Finance Houses Association) IB 1 ! 'oer cent from October 1. 19S0. 

1 Clearing Benk Depoait Rates for sums at seven days' notice 14 per cent. Clearing Bank Rates for lending 16 per cant, 
i Treasury Bills: Avarago tender rates of discount 14.2720 per cent. 


Oct. 16 

i 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes z 

Starling 

77.D 

-23.8 

U.S. dollar 

83.7 

-?-9 


30.9 

-17.4 

Austrian schilling.. 

15S.1 

4-23.6 

Balgian franc 

114.1 

-p 12-6 

Mni8h kronor. — 

105.1 


Deutsche mark..... 

151.7 

-42,0 

Swiss -franc 

197,0 

4.82.0 

Guildor 

125.3 

+ 19.7 

French franc 

100,1 

—6.3 

Ura 

52.0 

-51.8 

Yen. 

137.6 

-36,0 


Bated On trade weighted changes from 
Washington agreement December. 1971 
(Bank af England ftiricx«iOO). 


EURO-CURRENCY - ! NTEREST RATES (Market Closing Rates) 


Oct. 17 

Starling 

U.S. Dollar 

Canadian. 

- Dollar 

Dutch Gulldar 

Swiss Franc 

West German 
; Mark 

French Franc 

Italian Ura , 

Asian & 

'Japanese Yen 

(Short term. 

7 days' notice. 

Month • 

Three months.—! 

Six month*... 

One Year- 

lBij-19 
171*. 18 
Ifr-S-l&TS 
16V16U 

.atat 

127 B -131| 
15- 131* 
13Ts-14l 8 
13^ 13* 

ata* 

8** -93* 

flis-lda 

10>*-10l 2 

HU-1H3 

ia-121* 

12-121*. 

| Ills . 

! 

nl'a 1 * 

m 

BrV-Sfs 

8^-BH 

Bls^Su 

' 81 

• U: e -in 5 

113s life 
U^-llrc 
lli 3 .12lg , 

" ISiiplfiri 
12ra-l2ra 

14-17 

17!* 10lj 
2122 
185i.l9f; 

2W4 

22^^31; 

4!iA7 f 

13-13U 

i3-;-i3r-; 

I3U-13is 

13^13* 

1 26.-12 5, 

• 8 -81k 

t B'. r .9 
9U-91 B 

9j«-a it 

9Sb-93« 

914.917 


North Sm Assets JSS 5 7 
Norton VUUnrc Triumph 2 
OH New 118 20 

Pin A3 at 15. Sa _ 

Parle -uce Meta) 750 73 
Pc ^ oleum Royalties 235* 

PM PA 45- _ 

Re; he Plant Grp, . 16 

sainhern Nwsaapm TOO 

SPO 115 IB zo 2 

Trust Secnritito New 151 SO T 33 2 1 i 

, 5 fi B 9 BP 5 

IVelsn loocsv-lal lor. Tit mj 

W(WI looo-.tnal Inv. Tst. P(d. ‘,40 

OCTOBER 14 

Ai» Can SI 5 16 
Am Street Brewrr* 250 
ADpli#a_Com»etcr Tr^hmcae* 443 M 60 
Airat r/ RtCiaZ 3 < 

R.’.kw Uchrt Ih-.sataua-J pid. !? 1 ? I 
30 

Baker Uch-i rt-it j'aua-' New Pfs. !f«: 
Paid 12 14 15 

■altar -{Johni iinUilaTiBini Now Sfc. iFj:-r 
P*Ki) 37 

Bscw • 'Jctnl {tniuiottoaj Km 7s:r^v.Pf 
,n;> Palp I ; ■: >1 1 ; -.. 2 ■: -a 3‘- 
■alee (Johni >irM.I«1n:r; New 7»=Cn*.P1. 

.(fully Paid- 96 3 9 . 

Camorrapp Pe*-r>Dr Rr/aitM r 83 
Camra tRroi Ait' . ‘cv. S6 
Carlton .Real Estate* 17 
ClC In*. Cte! (is) 15. 

Chnlff PMrotaem &S5 30 3 5 V M * 
70 70 

S itar.nc 11 18 t 
(BboTgh setnrjtro 25 ; } 5 ; * 

EUtridst Paac A 3Q£ 

Ereroy flrame JertGen. tk. 4 : it 2 
ORA Property Tst IB s,.ij 17 
Htrr-ssB Cawjev 81 is 
Heikepv Wciarrrcij* New 74 a 
He ate Brewery 41S a 

o? Mj? Atm. tea. VcoCsn.rt. 4® , 

Jayclsnt 7J; 8^: 

KernuDT C.I Exsttaatioc 13 3 
Le Riches Stores 563 
Ltfesuartf Asswattoe (53 7 I 

Lraw At- CtotfnentJl Aitrerclrfa (8®> j 

■npen and Coet:=eatal ( 20(0 : 

- 14*1 _ 1 

Lanvin Gra. 15 IB 

fi'i -V 5-’j 35; » 

Ms-etr-* J2*,‘Cw.CB»<.Pra, — ■ 

Marcheuer 'Utd. FSto* 

MaNipuna Octier 19 M t 
W.VW 42 S 

N4tiC!t*,c‘i Leisaie 7>; S ; 

Nrw Cs-tS r.-Kuro: onssw 66 S w 
N,n2a Eur=«»-. 58$ 93 
hwj« Lsrcac*- ICSfCLS. T354-*3 Ca-«» 
83 . 

Nsrton Vili.^rs lu ft 

£L2? e ? Brcwery « rX 
OR* Kew Ha 15 
jemav,;r ant Be- ir.%- t/a 
Prirciei-n R-rya-tto s» J*e'a-d 2".5 r 
Cera-. Ajrroans*- its 73 
KOtof Prf.-.: G.-S- 14- 
Cicrartr ss;u»-ti« iri- 1 , trc 


Lang-iarm Eurodollar two yaare 12V13 par rant: throe yur> 12fc-13 per cent; four yoara 12V13 par cant: five years 12V13 par cent nominal closing rates. 
S.iorc-iernt rates are calf for starting, U.S. dollars.. Canadian dollars and Japanese yen; others two-days* notice. Asian re»3 ere closing rates in Singapore, 
The following nominal ram wars quoted tor London dollar cerdficstae of deposit; one-month 12. £5-13435 per cent: three-months 13.00-13.10 par cent; aix- 
montha 12^0-13.00 per cent:, one year 12.60-12.70 p%r cant. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Oct 17 



ECU 

central 

rotes 

Currency 
amounts 
against ECU 
Oetobsr 17 

% change 
from 
central 

rats 

14 change 
adjusted for 
divergence 

Dfvaigance 
limit % 

Be'S-flr Franc .. 

39.7897 

40.8433 

-f-2.66 

+D.92 

-1.63 

Danish Krona 

7.72336 

7.34417 

+T.56 

-0.18 

±1.64 

Caiman D-Mark 

2 48208 

2.54861 

4-2.68 

+0.94 

+1.12B 

rronch Franc .. 

&.BC700 

5.882% 

+0.S1 

-1.13 

£1-3557 

D-Jicii G'j.Idqr .. 

2.74362 

2.76375 

+0.73 

-1.01 

±1.512 


0.668201 

0.6794S3 

+1.69 

-0.05 

±1.86B 

\ 1 lbon L ira . . . 

1157.79 

1209.62 

+ 4.48 

+233 

±4.08 


£ 

Not® Rotes 


Changes are for ECU. therefore positive change denotes a 
weak cunency. Adjustment calculated by Financial Timas 


Argentine Paso ...I 4697-470? i 1940-1947 Austria. : si io -31.80 

Australis Dollar „.l2J)S2 5-3,056 5 ! 0^505-0^510 Belgium 70. -6571.55 

Brazil Cruzeiro... ;14D.77- 141.77 56JJS-5S.48 Denmark 13.64-13.79 

Finland Markka...! 8.90-6.91 3,6800-8.6610 France - 10.30-10.30 

Greek Drsabma..lQ3^&5.106.flSl 42.80-42.95 Germany 4.43-4.47 

H«ng Kang Dollar 12.151-13.151 5.0170-5.0200 Italy 2085-2388 

Iran Rial n.a. r.a, Japan 502 507 

Kuwait DmariKDr 0. M2 0.648 0.3673 0.2675 Netherlands. .... 4.79-4.83 

Luxembourg Fro.' 71.20 71.30 Z9.46-39.50 Norway ll.B0-ll.9D 

Malaysia Dollar... 5. 1390 5.1490 . 2 1Z5C 2.1270 Portugal 116-129 

New Zealand Dlr.2 4570 2.4620 1.0180-1.0190 Spain 1?4M 184 

Saudi Arab. Riyal. 7.98-8.04 S.S200-S.3220 Sweden 10.09-10.31 

Singapore Dollar. 5.0345-5.0445 1 2.0820-2.0640 Switzerlend 3.97i:-4.01l; 

Sth. African Rand .1.8150 1.8140 0.7505 0.7510 United States.... 2.41-8.431? 
U. A. E. Dirham ...., 8.87 8.93 . 3.6S75.S.69Z5 Yugwlauta. 75-76 


Rata gnnui lor A^enUns Is I ran rate. 


UJL CONVERTIBLE STOCKS 18/10/80 


5iatistie*i provided by 
ditaSTR^fiUl International 


Name and description 

Size 

(£m) 

Currant'. 

price 

Terms* 

Con* 

version 

dates 

Flat 

yield 

PremiUmt 

Bed. 

yield Current Range? 

Income 

Equ-g ConvJj 

Cheap( + 1 
Dearf-K' 

Div.t> Current 

British Land 12pc Cv. 2002 

7.71 

312.00 

333.3 

80-97 

28 

LI 

- L5 

— 6to 4 

173 

86.7 

21.9 

+23.4 

Hanson Trust Blpc Cv. 88-93 

3.02 

9400 

57 J. 

76-81 

6.9 

7.3 

- 7.1 

“ 9 to 1 

3.2 

0.0 

- 3.1 

+ 3.9 

Slough Estates 10pc Cv. 87-90 

5M 

272.00 

187^ 

78-85 

3.7 


0.7 

- 6to 2 

2S.3 

35.4 

2.6 

+ 1.9 

Slough Estates Spc Cv. 81-34 

24*8 

128.00 

78.0 

' SMI 

6.4 

4.9 

14.0 

11 to 19 

235 

49.4 

20.9 

+ 6.9 


, • f.umber of ordinary snares inte wmiBP CIO) nominal of convertible stock ,b convemhln. t The Oyrtra cos: of imesman: In cowt-H's wissc* as ser cent of the 
ws: erf ii« rniih m the convertible deck. * Three-manth range. S Income on number of ordinary shares inu wSshtlliC n*» m j J eenven.ble W Kk ,b Serobie 
• r ' ,s ■aeaMft MttMBBtf in panes, ra summed from prcs.nr tim* unt.1 income on ordinary shares ,s greater than .ncome on V, K nom.na. o! cor.van.bla or ihe Vmai 

1 - ,rVB ”L D l da , a! ■ ha " n M*»r. I-WW '= a ! s “ n V Cd “ ®>®F « 1D P*t *nd « Present va'oed « « w W 4 LeSSe i, Sw 5 

5 rar.van.b.e. I nee me , 9 summed until canverBioh and present valued at 1?.pBr cam per annum, rr. This is .nceme cf ;i.c cr-.ver*.H« 1--5 .nc-m* -{ we undarlvlm 
1 cc;.ty evpretwfld « per »m of. the vslue ol th® underlying eguity, /> Th* difference betw„ n th. p'remrent%n "n«m G d Me'tnU a«re«cd 3 VpBr c 6 n? 3 f th fl « ra 
i cf ireswiime A •» an int:zai.on otealator* chaspnoza. - is an i/td»c«tion ol refftfire dearawy. B s pBr ceai st wa wluo 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Equities resume firm trend and index up 14.8 on week 


Gilts flag after recent heavy tap stock purchases 


Accoudi Dealing Dates 
Options 

"First De clara- Last Account 
Dealings lions Dealings Day 
Sept. 29 Oct. 9 Oct. 10 Oct. 20 
Oct. 13 Oct. 23 Oct. 24 Nov. 3 
Oct. 22 Not. 6 Nov. 7 Nov. 17 

* '' New time " dealings may taka 
placa from 3 am two business days 
earlier. 

London equity markets showed 
no sign yesterday nf extending 
Thursday'* easier tendency and 
ended one of their best weeks 
for some time on a fully firm 
note. This week's upturn has 
been engendered by hopes nf a 
more realistic level ot wage 
settlements following the 
Engineers' acceptance oF an S.2 
per cen: pay deal and hy the 
recent investment of substantial 
funds m Gill-edged securities. 

Conditions were generally 
quiet yesterday. but the 
encouraging tenor of hnth the 
Chancellor's and the Governor 
of the Bank nf England's 
speeches un monos grnwih and 
mflatinn outlook. prompted 
occasional support of leading 
equities. This was reilectcd in a 
gradual rise in the FT 30-share 
index which clnsed with a modest 
earn of 0.7 at 481 .1. hut a rise on 
the week of 14.S. 

Bril i^-h Funds hegan with u 
small recovery hut the move- 
ment soon fizrled nut. Investors 
were stili having difficulty in 
digesting receni heavy purchases, 
particularly m Evchcqiier 12 per 
cent 199S A, official supplies of 
which ran nut on Wednesday. 
Initial sains of i among both 
shorts and longs were thus soon 
surrendered and the latter 
closed unchanged or [ lower on 
the day, while the «horts were 
generally easier. Against this 
background, (he new medium 
tap. Exchequer lli per cent 
19S6. made an uninspiring dehul 
and closed at 29-.. or i discount 
in £30-paid form. 

Among second-line equities 
much of th* day's interest 
centred around companies 
reporting trading news and 
adverse movements were in the 
majority. Of iho sectors, the 
cautiously optimistic st a lenient 
on outlook from Marks and 
Snencer in Hue need Si ores and. 
in a market technically .vhurt 
e f stock. uscTuI gains were, 
established. Elect rica Is. si though 
’.veli helow the best, also finished 
on ;i relativelv sound note 

Traded options ended the week 
in ■luoyanl mood with 2.596 con- 
tracts completed for a week's 
da sir average of 2.072, Marks and 
Spencer remained active wit* 
-17P dealt. 


hanking sector as the volume of 
business contracted considerably. 
However, Win trust stood out with 
a speculative rise of 10 to S2p. 

Quietly dull conditions pre- 
vailed in Insurance Composites. 
Renewed profit-taking clipped a 
further 14 from Sun Alliance, at 
754p. while Royals. 435p, and 
Phoenix. 284p. lost S apiece. 

After opening around fi higher 
on overnight speculative demand. 
Montague L. Meyer touched 102p 
before a bout of selling left the 

close a penny cheaper on balance 
at 94p. Other Timber issues 
drifted down. Magnet and 

Southerns losing 2 to H6p and 

Mallinson-Denny a penny to 67p. 
British Dredging hardened a 
penny to lilp on increased annual 
profits, white Crouch Group rose 
ID further to ISOp for a gain on 
i he week of 25. Y. J. Lovell im- 
proved 3 tn 164p and Brownlee a 
penny tn 62p. the la tier following 
favourable Press mention. 


Business in IC1 was smaller 
and the close was a net 2 off at 
326p. Fisons held at 192p hut 
Allied Colloids shed 5 to I09p. 


John Michael flat 


Wintrust jump 

For Ihe first lime ihis week, 
features were hard lo find in the 


The confident view of pros- 
pects accompanying Thursday's 
interim results prompted a use- 
ful business in Marks And 
Spencer, which touched U2p 
before settling for a net gain of 
3 at tfWp. Other Store leaders 
were marked higher on hopes of 
good pre-Christmas trading, hut 
lack of follow-through support 
left most issues a shade below' 
ihe best. Boots ended 5 up at 
■illp. after 234p. while GUS A 
closed S better at 446p. after 
449p. British Home, interim 
results due on Wednesday, 
touched 153p before finishing a 
penny dearer on balance at !5lp. 
Among secondary issues, revived 
interest was shown for mail- 
orders with Gratlan. 76p. and 
Freemans, 112p. adding 6 and 4 
respectively. Bid hope* lifted 
Owen Owen S more to 122p and, 
for a similar reason. J. Hcpworlh 
firmed 3 to a 1980 peak of 95p. 
John Michael provided a dull 
late feature, dropping S to 13p 
following the substantial full- 
year loss, while Allehone shed a 
couple of pence to 17p on the 
increased interim deficit. In 
Shoes. Stylo, at 120p. recovered 
the previous day’s fall nf 10 
which stemmed from disappoint- 
ing interim results. 

Electrical leaders encountered 
renewed investment support and 
improved soon after the outset, 
but the best levels were not 
held. Thorn EMI put on 7 to 
,"3Pp. after 340p. while GEC 
moved between 540p and 530p 


before settling at 535p. up 3 on 
balance. Racal finned 4 to 324p 
as did BlCC to 162p. Elsewhere. 
Ferranti. 454p, and STC, 450p. 

appreciated 7 a piece, while the 
recently favoured First Castle 
Securities gained a 'similar 
amount at 60p. Vitatron. on the 
other hand, fell 25 to 200p on 
the annual profits setback, while 
Audiotronlc slipped a penny to 
2 ‘p following news of the 
increased loss and accompanying 
announcement of the chairman's 
resignation. Still reflecting ad- 
verse comment on the bid situa- 
tion. Laurence Scott softened a 
penny more to 59p: bidder 
Min'ng Supplies lost 6 further to 
124p. Telephone Rentals gave up 

3 ar 275n ahead nf Wednesday's 
interim figures. 

Marked down to a 1980 low 
nf 63p after news of the tnken 
dividend payment and £1.4ra 
interim deficit. Stothert and Pitt 
rebounded sharply tn close only 
a couple of pence cheaper on the 
day a». SPp. the rally helped by 
the accompanying optimistic 
statement. Elsewhere in En- 
cineering. Turriff fell S to 74p in 
reaction to the disappointine 
results, while Concentric reflected 
adverse comment with a fall of 
2J tn 54 tp. Profit-taking in the 
wake of ihe recent good rise cm 
nationalisation compensation 
hopes clipped 5 from Vosper but 
ihe shares still recorded a gain 
on the week of 25 at lOOp. 
Northern Engineering improved 

4 to S2 d on further consideration 
nf the proposed acquisition of a 
90 per cent stake in Extel Cor- 
poration of the U S. and. the suc- 
cessful placing of 20m shares in 
VE to help finance the deal. 
Hill and Smith rose 4 to 54p and 
Peter Brotherhood put on 3 to 

126p." 

Leading Foods often improved 
with J. Sainshury again pro- 
minent at 535p. up 10. Pres? com- 
ment helped Tate and Lyle add 
4 at 15Sp. while Cadbury 
Schweppes hardened a fraction lo 
67|.n The lifting of the threat 
to bread supplies caused Associ- 
ated British Foods to rise 2 tn 
I25p. Outside of the leaders. 
Bernard Matthews shed 10 to 
24 tip in a thin market, hut 
William Morrison added 5 at 
170p despite a “ sell " recom- 
mendation. 


live support and Renwick revived 
with a rise of 5 to 50p. Mettoy, 
however, lost 2 to 19p on the 
interim dividend omission and 
£2.2m first-half loss, wbiie 
Courtney Pope also reflected dis- 
appointing results with a fall of 

3 to 42p. Nervous offerings ahead 
of mid-term figures due shortly 
clipped 6 from Sketchiey at 234p. 

Coral Leisure dropped to 75p 
before closing 11 down on balance 
at Sip on the Monopolies Com- 
mission reference and resultant 
lapsing of the bid from Grand 
Metropolitan; the latter rose 4 to 
157p. Speculative interest was 
sparked off in Associated Leisure, 
which nut on 10 to 327p. while 
Ladbrokc wore raised 4 to 229p. 

Link House responded afresh 
to speculative interest and rose 

4 for a gain on. the week of 21 
at 22 lp. Elsewhere, support was, 
again noted for Mills and Alien, 
13 up at 333 p. 

Properties ended the first leg 
of the Account on a steady to 
firm note. Among the leaders. 
Land Securities improved a 
couple of pence to 390p. Buying 
ahead of next Tuesday’s pre- 
liminary result* left Peachey 2 
dearer at 16£p. after 17Qp, while 
Slock Conversion added 5 to 320p 
and Slough Estates hardened a 
penny to 145p. Percy Billon 
appreciated 2 to 206p and M. P. 
Kent 3 to TSp. 


Attock firm 


Utd Carriers up 

Secondary issues provided the 
main focal points in miscel- 
laneous industrials. United 
Carriers were notable fnr a Press- 
inspired gain of S to 220p, white 
investment buying prompted im- 
provements of 6 and 8 respec- 
tively in BTR. 364p. and -Ricardo. 
442p. Aeronautical and General 
rose 10 afresh to 340p on specula- 


The possibility nf higher crude 
oil prices following reports of 
Abu Dhabi's $2 a barrel in- 
crease caused initial firmness in 
the Oil sector, bul profit-taking 
left leading quotations with 
modest losses on balance. British 
Petroleum and Shell both closed 
a couple of pence cheaper at 
43$p and 444p respectively. 
Ultramar shed 10 to 440p, but 
Lasrao ended 7 dearer on balance 
at 795p. aftei 800p. Attock put 
on 12 to 2S)8p ahead of next 
Monday's preliminary results, 
while Aran added 10 to 325p and 
Premier gained 3 to 9Sp. IC 
Gas picked up 10 at 300p and 
Piet Petroleum revived with a 
gam of 35 to 390p. Elsewher, 
Shacklelon Petroleum added If) 
more to 94p in continued re- 
sponse to its 6 per rent stake in 
a successful Alaskan gas well. 

Trusts generally trended firmer 
and particular attention was paid 
tn Far-Eastern counters with 
G.T. Japan. 230p. Jardine Japan, 
126p. and Crescent Japan, 220p, 
all gaining 5. Atlantic Assets 
rose 7 more to 242p on its North 
Sea oil interests. Dealings were 
resumed in Cumulus, which 
ended at 60p against Monday's 
suspension price of 45p. follow- 
ing details of the offer from 
Greycoat Estates. 5 better at 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Frara m pandfesn shoe number 
d sleds per srcboa 

Fri 

Oct 17, 1980 

ThurL, 

Oa 

16 

Wed, 

oa 

15 

Tues., 

Oa 

14 

| 

Year 

*9# 

(«ret) 

Highs and Lows Index 

Index 

No. 

toy’s 

Change 

% 

Est. 
Eamogi 
YtHtl 9i 
(Max.) 

Grau 

Dw. 

Yield % 
WCT* 
30%) 

EsL 

P/E 

Itiito 

(tot) 

Index 

No. 

Index 

No. 

Index 

Na. 

Index 

No. 

Index 

No, 

1980 

High | Low 

Since 

Corns/ lotion 

High | Low 

1 

fjjjjnEHESI 

286.55 

+02 

15.40 

5.77 

738 

286.07 

287.04 

284.10 

27952 

23453 

296.77 

(12/9) 

20357 

(3/1) 

296.77 (11'9/SO) 

50.71 (130274) 

2 


251.20 

-03 

18.94 

6.82 

6.27 

251.95 

25252 

25073 

245.72 

23L10 

268.14 

(21/7) 

194.00 

(3/1) 

27052 (8/5/79) 

44.27 (11/1274) 

3 


422.64 



2159 

5.87 

5.47 

42275 

423.08 

419.78 

41339 

36811 

437.01 

(19/9) 

313.00 

(3/1) 

45L74 (4/5/79) 

7148 (2/1274) 

4 


597.84 

+0.7 

10.85 

2.97 

1133 

89L83 

89451 

885.34 

$72.88 

599.08 

915.94 

(12/9) 

539.56 

( 2 / 1 ) 

915.94 (12/9/SO) 

84.71 (25/6/62) 

5 


35635 

+L4 

17.37 

7.25 

7.34 

35156 

347.18 

344.66 

33830 

319.42 

356.79 

(18/9) 

264 74 

(30/5) 

429.70 (4/5/79) 

64J9 12075) 

6 


177.76 

-02 

16.33 

7.57 

7.46 

178.16 

179.15 

176.88 

173.98 

158.42 

19020 

(18/7) 

146.46 

(3/1) 

21108 (35/79) 

45.43 (6/375) 

8 


156.08 

-03 

18.71 

1039 

6.65 

15653 

158.10 

155.86 

153.95 

25752 

173.09 

(18/7) 

14L95 

( 20 ) 

19229 (4/5/7W 

49.65 (6075) 



















11 


239.43 

+03 

1337 

5.26 

8.95 

238.16 

239.13 

23832 

234.33 

228 59 

253.81 

(12/9) 

18452 

(30) 

259.88 (8/5/79) 

38.39 (6075) 

12 


J7185 

+0.9 


3.72 

11.89 

36836 

368.87 

367.16 

36036 

32436 

39258 

(10/9) 

247.36 

(30) 

392.58 (1IW/80) 

4285(130274) 

13 


8839 

- 1.0 

25.59 

11.13 

4.94 

89.29 

89.53 

8934 

89.29 

140.25 

116.40 

( 1 / 1 ) 

87.06 

1219) 

263.22 IVSfTZ) 

63.92 (170274) 

14 


95 24 

-0.7 

22.66 

9.82 

5.08 

95.89 

97.25 

9733 

9610 

109.40 

11556 

(29/1) 

94.70 

(4/6) 

17059 (150/69) 

19.91 (6/375) 



















21 


237.28 

+ 0.6 

17.26 

6.81 

7.00 

235.86 

236 58 

234.57 

232.08 

23453 

248.78 

(12/9) 

200.15 

(30) 

269.81 (4/5/79) 

61.41 (130274) 

22 

Breweries (14) 

275.61 

-0.7 

16.44 

6.68 

7.10 

277 69 

27865 

277.02 

27334 

29159 

306.45 

(8/7) 

248.93 

(3D 

306.45 ( 8/7/80) 

69 47 (130274) 

23 


290.81 

-0.4 


7.00 

562 

292.09 

296 82 

297.02 

293.12 

32189 

338 01 

(9/9) 

278.92 

(2/5) 

352.29 (29/379) 

78.88 (130274) 

24 


344 08 

+03 

16.91 

6.50 

7.29 

342.48 

34462 

342.48 

339.75 

323.58 

35105 

(18/9) 

268.87 

• (30) 

374J2 (35/79) 

5*53 (9075) 

25 


217 56 

+0.4 

18.31 

6.98 

6.44 

216.69 

217JZZ 

216.44 

21454 

ZIL87 

226.47 

(18/9) 

183.95 

(28,3) 

236.75 (4/5.79) 

59.67 (130274) 

C 6 


390.75 

+0.7 

1L98 

3.95 

9.93 

387.90 

391.07 

380.74 

375.91 

310.44 

403.65 

<18/9) 

286.23 

(3/1) 

403.65 039/80) 

5425 011274} 

X 


437.44 

+03 

21.81 

6.65 

6.14 

436.23 

433.21 

43323 

43191 

426.97 

456.79 

( 1 / 10 ) 

37852 

(30) 

49256 (8/5/79) 

55.08 (6075) 

■» 


119.13 

- 1.1 

29.35 

10.87 

3.97 

120.45 

120.43 

119.43 

118.72 

128.78 

140.51 

(21/7) 

111-30 

(30) 

155.65 04/9/78) 

43.46 (6/375) 

34 

Stores (44) 

238.49 

+1.7 

12.73 

528 

10.26 

234.57 

234.33 

23L92 

230.05 

228.03 

246.85 

(12/9) 

188.71 

(30) 

27348 (4/5/79) 

52.63 (6/375) 

35 

Textiles (21) 

125 J25 

+13 

25.01 

12.27 

4.87 

123.91 

12234 

12129 

118.41 

15137 

14052 

(14-7) 

11689 

(66) 

235.72 (170/67) 

6266 (110274) 

36 


218.71 

■*■02 

26.24 

10.64 

4.34 

21820 

220.76 

219.28 

214.83 

Z32.45 

24029 

( 12 «) 

192.86 

(30) 

539J6 (2M72) 

9434 (13/6/62) 

37 


25.08 

- 2.0 

896 

1272 

25.79 

2559 

25.79 

26.02 

26.02 

63.49 

4759 

O/l) 

3.85 

(23/9) 

135.72 (160/70) 

20.92 (6075) 

41 

■ Itr'. IPS 

217.94 

-02 

16.01 

7.18 

7.48 

21837 

218.15 

21688 

214.85 

205.13 

23055 

12L7) 

184.19 

(31) 

234.76 (8/5/79) 

5863 (6-175) 



294.55 

BU 


8.24 

6.50 

294 99 

295.10 

294 11 

290.48 

287.00 

326.53 

(7-7) 

276.80 

(30) 

329.77 (4/5/79) 

7120 (31274) 

43 


222.95 

-03 

11.26 

6.28 

10.99 

224 08 

224.46 

22134 

22159 

226.47 

24321 

09/9) 

175.38 

(28/5) 

29123 (14/9/78) 

17538 (28/5/80) 

44 

Office Equipment ( 6 ) 

105-25 

-02 

19.41 

7.88 

6.01 

105.46 

105.04 

104.75 

10101 

11641 

12310 

04 m 

9526 

(24/9) 

246.06 (39/72) 

4534 (2075) 

45 


556.10 

-03 

13.22 

6.50 

9.24 

557.68 

56251 

561.41 

558.76 

46635 

617.88 

( 22 / 8 ) 

41153 

( 10 O) 

61788 (22/8-80) 

90.80 (29/6/62) 

46 

Miscellaneous (59) 

280.69 

-03 

16.53 

6.64 

7.38 

280.88 

279.44 

277.98 

27552 

24430 

287.99 

(31/7) 

21186 

(30) 

287.99 (337/80) 

6039 (6775) 

49 
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FINANCIAL GROUP IU81 





- 

1 



Egg 




17555 

13/1) 


KEl mwtlM 

62 

Banks( 6 ) 

260.60 

-02 

39.21 

6.46 


261.22 

258.72 

25756 

F?J7l 

223.26 

26122 (1610) 

20 L 01 

(8/4) 

28632 (20/7/72) 

62.44 (120274) 

63 

Discount Houses (10) — 

30032 

+0.4 



5.64 



299.05 

29639 

290.09 

28838 

24735 

303.18 

(237) 

20650 

(18/3) 

30328 (23/7/80) 

8140 (100274) 

64 


229.77 

-L5 


4.39 

1250 

23336 

23134 

230.79 

EE1 

18032 

25341 

(24/7) 

160.72 

(3D 


3883 (131274) 

65 


25736 

-02 

— 

532 


257.89 

26058 

25835 

25433 

15859 

269.93 

08.-9) 

15150 

(30) 

269.93 (18 19/80) 

4488 (2075) 

66 

Insurance (Composite) (9).. 

167.50 

-U 

— 

6.78 


169.40 

17243 

17L73 

16854 

12355 

183 32 

(13/9) 

217.05 

m 

TSiXOMim 

41% (130274) 

67 


343.88 

-0.5 

13.40 

6.72 


34551 

348.29 

34732 

338.76 

270.05 

366.44 

(18/9) 

25648 

(30) 

ms (138/78) 

6586 (160274) 

68 


15529 

-02 


4.90 


15555 

15432 

152.24 

147.43 

97.41 

15555 (16/10) 

S7.47 

(ID 

27B57 (35/72) 

3L21 (7075) 



467.26 

+05 

3.08 

258 

4529 

464.97 

47031 

465.01 

46191 

36120 

474,19 

(12/9) 

® > 3 

(30) 

474.19 (12/9/80) 

56.01 (20/4/65) 

70 

Miscellaneous (11) 

161.23 

-05 

16.08 

5.89 

7.86 

162.12 

159.15 

15633 

153.61 

320.92 

162.12 (16,10) 

119.62 

■am 
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Imottment Trusts (109)7 


EMM 

— 


— 



tiiM 

ram 

LiLJ 

285.«9|(17,’10) 

1K.97 

(33) 

285.49 Ultum 

LLilLiiliL'I 

61 


26921 

-Oi 

13.20 

4.87 

KTiW 

27092 

276.02 

268.23 

27119 

139.04 


16195 

(L'l) 


68.31 (30/974) 

«»1 



-05 

10.99 

6.46 


46034 

458.27 

45750 

45456 

343.46 


Eaa 

(30) 


9737 (6075) 

99 j ALL-SHARE INOEXC75Q) 








293.77 

290.36 

25433 

298.49 


■ 

mail 




FIXED INTEREST PRICE INDICES 


Bmish Government 

Fri., 

Ocl 

17 

Day's 

change 

% 

TlHPS, 

Oct 

16 


jed ad|. 
1980 
to date 

2 

Under 5 rears 

106.74 

+082 

106.91 

019 

832 



115 H 

-408 

11324 

048 

in ut 

3 


11821 

-0.06 

11830 


1L97 



13415 

+406 

13467 


982 

5 

AHshrfe _ — 

112.32 

-084 

11157 

021 

1025 


1 

FIXED INTEREST 
YIELDS 

Bnteti Govt Av. Gross Red. 

Fri., 

Oct. 

17 

Thurs., 

Oct 

16 

Year 

ago 

{approx.) 

1980 

H*g/» Laws 

1 

Low 5 ware 

11.62 

1159 

1053 

1352 (4/D 


2 

Coupons 15 rears 

1161 

1159 

1107 

1302 (4/3) 


3 

25 years.. 

1161 

1159 

1162 

13.12 (VS) 


4 


13.09 

13.04 

12.67 

1557 (4/3) 
1471 (4/3) 

1245 mm 
i24o mm 

5 

Coupons 15 5 Wrs 

1318 

1314 

2267 

6 

25 yean... 

12.91 

1288 

1257 

1450 (4/3) 

3235 (23/7) 

7 

High 5 years. 

1316 

2306 

13.00 

15.44 MB' 

2271 (177) 

8 

Gourdes 15 years 

13.41 

1338 

1324 

1586 (4/3) 

1281 mm 

9 


mi 

1389 

1323 

14.92 (4/9) 

2263 (2317) 

10 

irredeemables ^ — 

1112 

1132 

3U7 

1253 (21/3) 

U 80 mm 


jjFrI., Oct 17 

L ; 1 1 ; : 

TfiurJwed. Juas. MonJ Fri. Thur.; Wed. Year 

1 

1980 ! 

Since 

Compilation 

[Index 1 Yield 

1 NO. : S 

16 , 15 ; 14 | 13 | 10 ; 9 1 8 ;app'x 

Higtro Lows 1 

Highs Lows 


J vr. Rod. Dftb. ft Loam .15* 
vestment Trust Profs. il5> 
ami. and Indl. Praia. <20 1 


504 [15.59 < W.W 54.00 55.97 55.88 55.79 55.80 53.80 1 68.87 55.65 [50-Ti 

SLOa.l5.2Sj5l.5f5l.il 51.0? 51.09 51.52 51.52 51.52-48.69 51.79 (lSiSi 

60.04 15.10 1 50.06 . 67.66 67.52.67.28 67.49 67.43 67.55 67.50 68.58 -.4 8 1 


49.12 (7<li 
46.54 (I’ll 
60.32 iZTloi 


115.43 1 24! 10/951 • 37.06 (5/1/75) 
114.41 ila.SlK! 54.45 i4Mi/741 
114.95 ,7f IQ/Bai 47.67 »6(1'76i 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
:<iooii;,n«:jl Engineering 
Wines and Spirits 
Toys and Games 

'"pmom 


Base Oats 
30/12/77 
31/12/74 
31/12/W 
31/12/71 
31/12/71 
16/1/70 
16/1.70 
16/1/70 


Base Valus 

Equity Suction or 
Group 

Boh Data 

Base Value 

261 .77 

Industrial Group 

31/12/70 

128.20 

63.75 

Miscellaneous Financial 

31/12/70 

128.06 

100.00 

Pood Manufacturing 

29/12/67 

1W.1J 

153.80 

Food Retailing 

29/12/87 

114.13 

153.5* 

Insurance Brokers 

29/12/67 

96.67 

144.76 

Muiinq Finance 

29/13:67 

100 00 


t l'l nthor 

10 /A/62 

100 00 


'■'» (h"*nrn i ni 

.If 

ion 00 


t Redemption yield. A list of the con- 
stituents is available I ram the Publishers, The 
Financial Times, Bracken House, Cannon Street. 
London. EC4. prreo 15 o by post 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures sines 1962, with 
quarterly hrghs and lows of the indices, is obtain- 
able rram ths Book Sales Department. FT Business 
“ ‘-'■rh na Limited. Mmsier House. Arthur Street. 
- — •••<■' v. rso net cop*. 


146p. Provincial Cities hardened 
li to 40p following the bid terms 
from Brooke Tool. 4 down at 4Sp. 

Shippings ended the first leg of 
the Account quiet?. Hunting 
Gibson met with profit-taking 
after the previous day's interim 
figures and fell 8 to 13Sp. 

Small rises were the order of 
the day among Textiles. Sirdar 
firmed 3 to 9Sp, while Dawson 
added 2 more to 121p. Marks 
and Spencer suppliers tended 
firmer with Nottingham Manu- 
facturing dosing 4 higher- at 
101 p. Albert Martin tell to 26p 
after announcement of the 
interim loss and dividend pass- 
ing. but support was forthcoming 
at the lower level and the close 
was a net 2 up at 30p. Lister 
eased a penny to 3Sp on the 
annual loss. 

Australians quiet 

Trading in Greenbiwhes Tin 
and Vultan Minerals, two nf the 
week's most volatile mining 
slocks, was a little quieter yes- 
terday. Profit-taking left Green- 
boshes 75 weaker at 575p. while 
fresh speculative buying pushed 
Vultan a further 25 higher to 
300p, after 350p at one stage. 

Other Australians were mostly 
quiet on the last trading day 
before the Federal Election, 
with Pcko-Wallsend. 35 lower at 
540p. the main feature. Pancon- 
tinental Mining and Central 
Pacific lost 10 each to 360p and 
340p respectively. 


The Gold Mines Index fell 7.8 
to 500-5 as most South African 
Golds lost ground. East Rand 
Proprietary led the way with a 
decline of £1 to £151, while falls 
of i were common to West Drie- 
fontetn at £451. Vaal Reefs at 
£39}, President Brand at £31 and 
Durban Deep at £20}. Western 
Holdings and Huleheestfonteln 
lost s apiece to £46} and £44$ 
respectively. Free State Geduld 
eased i to £37} and President 
Steyn were a similar amount off 
at £28}. 

Among cheaper-priced issues. 
GrMtrlei and “ Sallies " both 
lost 33 to 600p- Venterspost fell 
28 to 872p. and ERGO reacted 
23 to 610p. Declines of around 
12 were common to Kinross at 
703p. Elands rand at 5S9p, Wes- 
tern Areas at 496p, Free State 
Saipiaas at 496p and Loraine at 
414p. 

South African Financials were 
mixed, with Gencor i weaker at 
£111. On the other hand. Gold 
Fields of South Africa and 
“ Johnnies ” gained 1 to £45* 
and £363. respectively. AngluvaaJ 
lost £1 to £19. 

tn London Financials. Con- 
tinental selling left Consolidated 
Gold Fields 17 lower at 643p. 
hot Charter Consolidated firmed 
5 to 277p and RTZ gained 2 to 

«2p. 

In generally quiet Tins. Petal- 
ing reached a new peak for 1980 
of 365p with a gain of 10. 


NEW HIGHS AND LOWS FOR 1980 


The following shares Quoted in the Share 
Information Service vesterdav attained new 
Hieiit and Laws for lead 


NEW HIGHS (80) 


BRITISH FUNDS IT) 

Exehqr. 1 2 '-pc 1981 

AMERICANS (1) 

Shell Oil 

BANKS 151 

4*rclavs Smith St- Aubvn 

-First Nat W Intrust 

Manson Finance 

BUILDINGS <51 

Aberdeen Constrctn. Lovell (Y. LI 
Ben Los Mowlem U.) 

Crouch Group 

STORES (1) 

Hepworth (J.) 

ELECTRICALS 1*1 

emulate Suter Elect. Defd. 

First Castle Whitworth Elect. 

ENGINEERING (SI 

B-elthwalM Smith Whitworth 

Brotherhood (P.) 

FOODS (1) 

Sainsburv HOTflJ (1| 

Ladbroke ||flDUSTR , ALS (10 , 

Aeronautical Genl. Glevas 

Ear get Jardine M*the»cn 

CawodcK PentUnd 

Dover Coro. Scars Hide*. 

E spera n ra Utd. Carriers 

LEISURE Q) 

Ajmc. Leisure Lancaster (D. M.1 

MOTORS (1i 
Brit. Car Auctions 

NEWSPAPERS (II 

Link House 

PROPERTY (S) 

Atnal. Estates Peachey _ . 

Era ns of Leeds Remonal Prop. 

Mountrtew EstS. Do. A 

TRUSTS (34) . 

Alisa liw Monks In*. 

Alliance In*. Moorsate lh» 

Atlantic Assets Moorside Trust 

Berry Trust Northern Sees. 

Broadstono Oil & Assoc, in*. 


Conrinenui A indl. 

Crescent Japan 
Cumulus Inr. 

Oualvest Inc. 

Edinburgh Am. Tct. 

F. A C. Eurotrust 

G. T. Japan 
Garters I Funds 
Genl. Stockholders 
Group Irrv-oors 
Investors Cap. 

London A Mo it rear 

OIL ft GAS (3) 

British Borneo Sbaekletan Pet. 

North Sea Assets 

MINES (It 

Petal log 


Imu 


Provincial Clbe 

Scottish Amer 
Scottish Eorooean 
Scot. Mort- & Trust 
Scottish Utd. lnv. 
Stockholders lnv. 
TcchnoloBV 
Trans. Oceanic 
Viking Resources 
Wrtsn lnv. 

Yeoman lnv. 

Smith Bros. 


NEW LOWS (29) 


AMERICANS (1) 
Burroughs Cora. 

CANADIANS (1) 
Massey Ferguson 

BUILDINGS Hi 
Phoenix Timber 

CHEMICALS at 
Akzo Bayer AG 

STORES l SI 

Burton Group Pawson (W. L.) 

MkhJe ' U > ELECTRICALS « 
Audiotronlc Vitntron NV 

Dreamland ., nC| ne«R,NG til _ 
Cam ford Ens'O Newman Tonk* 

Expanded Metal Stothert & Pitt 

Genenbank Turn* 

Neeosend _Wolr Group 

INDUSTRIALS (5) 

BHu rcated Eng-g Spur (J. W.» 

Courtney Pone UKO hit 

Prertige NEWSPAPERS M> 

snstbi ^,^ RO „ RTY t11 

TEXTILES (1. 

Mart'n (A.) ^ m 

Lavirte P'ant 
Seltnat A 


RISES AND FALLS 


British Funds 

Corpus- Dotn. ft Foreign Bonds 
Industrials 

Financial and Proparty 

Oils 

Plantations 

Mines 


Others 


Totals 



Vaster day 


On the Weak 

■ Up 

Down 

Same 

Up 

Down 

seme 

7 

61 

37 

236 

140 

99 

4 

24 

37 

44 

38 

246 

206 

234 

950 

1,453 

889 

4.608 

117 

101 

27B 

906 

348 

1,216 

22 

19 

17 

153 

56 

81 

1 

4 

19 

5 

21 

94 

13 

80 

66 

168 

290 

337 

30 

88 

60 

243 

241 

404 

400 

601 

1.462 

3.208 

2.021 

7.084 


First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment - 

OcL 20 Oct .31 Jan. 22 Feb. 2 

Nov. 3 Nov. 14 Feb. 5 Feb. 16 
Nov. 17 Nov. 28 Feh.26 Mar. 9 

For rate indications see end of 
Share Information Service 

Stocks favoured for the call 
included Raglan Property, 
British Land. Premier Oil. Tate 


OPTIONS 

and Lyle, Ben Williams. Trust 
Securities. De Vere Hotels, 
Lonrho, Security Centres. FNFC, 
Charterhouse Petroleum. K 
Shoes, CharterhaH, • Coral 
Leisure. Montague L. Meyer, 
Britannia Arrow, Duple and 
Western Mining. Harmony and 
BP were dealt in for the put, 
while doubles were arranged in 
Raglan Property and Montague 
L. Meyer. 


RECENT ISSUES 


EQUITIES 


,c 5- g 

§3 * = V 

lUUB 0-0 2 2 O 
Pries .63 3 50' 


1080 


e* • =.S£,Sd ; -.5 

^€S'+" r Zk| lf S3?S 

o®" _D 


Stock 


p; K High : Low 


S' 


:ia 

' F.P.' 

- 32 

36 

:tt8akeriJehn)PfdtQp- 32 

i tT 

1 — ! ' _ 1 — 


F.P.. 

- 310 

21b 

ttBrirrt Invs — !305 

'-5 



F.P.' 

- 438 

338 

BP Restricted Trans.,438 

. + 2 

17.5 4.7 6.7’ 4.1 

BO 

F.P.' 

- 80 

70 

riH’sk'th M'rcyc'sSOp' 72 


““ j — 

67 

F.P. 

- 145 

92 

ittORE 126 

-4-3 

■ 

*150 

F.P. 

— 191 

180 

ttTrust Securltles40p 191 


*7.8S 8.9' 6.0 - 


FIXED INTEREST STOCKS 

SS 1980 ' j fg ‘i+or 

s= illqSa s etocn 5-9 |_ 

£ B. ,■<£ Pg lHIgh | Low i I OB. | 

llOOp. j F.p. - ,115 pi 86p | rt Baker W) 7^ Cnv. Pref- |lllp :+2 

T«T F.P.I lOilO- 114p!l07p Ifoubco Mlnsep 8i% Cnv Bed Cum2rKJPrT H3p I 

« F.P. 10/10- 11 1, 102 ■ Do lOaConvUnsLn 1995....;ill >2 
■; i £10 1 - - lBig 14hlM Valley Water 9« Red. Pref. 1887. J 15««: + 1 

.11 F.p.)3I/10|117 106 .Queens Moat 10ig Cons Uns Ln *89-91.i 107 ; 

II F.P. 10/11116 103islR.TJZ. eigX Conv. Uns. Ln. '06-8000 ... |10S 

t \ F.P. - 07 ; 95 S. Rhodesia 6* '78-81 Aastd • 96 ! 

t . F.P. — I 70 i 65 . Do. '77-82 Asstd 65 

t ' F.P. - | 42 1 SB ' Do. 3 1st '8088 Asstd 36 

* . F.P. — . 26 20 1 a Do. 4ia% ‘67-92 Asstd i 22 1 

I • Nil ■ - 7pml3vpm,TownC*/itroSec*-»£Gnv,Un*J4i.’86.2at» 7pm - ij 

II - F.P. 17/ IQ 36m: 35M Western Deep Uns. Deb. '86-93 36^ + U« 

— — — lli> 10 Do. Options llti+lft 

t ' F.P. — 3 12 885 Zimbabwe settlement annuity Reg 885 

“RIGHTS” OFFERS 


I960 


: ? ^ Latest 
Issue Renuno. 

price’ g2 . Date i — 

P- ; «£ ; • a | High i Low 


Stock 


■ || s +_or 
1 ; 


54 

300 

15 

100 1 
115 • 
27 : 
650 | 


AS3S0 1 
157 ] 
500 
R30 | 
A 82 t 
80 

240 | 
280 1 
260 ! 
80, 


Nil ~ ! IS pm 16pmi Argyll Foods 16pm 

F.P. 20/10 5/12. 366 ' 342 'Bill... 366 

F.P. - - 31 ' 37 IrtBaker (John* 31 . 

F.P. - ; - . 113 i 101 ■ Do T% Cnv Pref.... Ill 

Nil — — ! 20pmi 17pm Brixton Estate. .: 20pm 

Nil i — — i 6krpml SpmjBulgin tA.P.1 A...*. OTspm 

F,P.i20/10,10/ll! 800 770 Burnett ft HaRamshlre 790 

Nil ■ - : - !l58pm!l3BpmjCRA~..- 154pm 


-a 


Nil iel/iol - 
Nil ' - 
Nil - 
Nil - 
F.P. 6/10 
r,P,il7/lQ 
F.P.I - 


370 


323 
398 

mi i — ; — ; 5pm] 
F.P.I 17/ iff 14lll| 447 


14/11 
7/ Hi 


S4pm;17ipm;Cape Industries a*pir 

, £3 p £2 i pm! Commercial. Bk. of Nr. Eaar £2^«pm 
31/10{£25/pm£19apm AEast Rand Prop. Units M ._jS161apm 


34pm 


SpmiEMsrflmith OoldbroughM'rb 
SBpmlHunttoIghL.^...-^,^.^ 

336 IM. LHIds*...^ 

302 [Mills ft Mien 

317 [ilPIct Petroleum. 

5pm : Pyko OUdgs)..... 

488 ra«uTio^._. 


5pm’ 

43pm 

340 

338 

395 

5pm 

447 


+ 2 
+ ty 


-tie 


+ 16 
+8 


4-8 


Renunciation date usually list day tor dealing free of stump duty, b Figures 
based on proapectua estimate, g Assumed dividend and yield, u Forecast 
dividend: cover baaed on previous year's earn Inga. F Dividend and yield based 
on prospectus or other official estimate for 1979. Q Gross. T Figures assumed. 
* Cover allows for conversion or shares not now ranking tor dividend or ranking 
only for restricted dividends. 5 Placing price in public, pt Pence unless otherwise 
indicated, f Issued by tender. [| Ottered to holders of ordinary shares ao a 
“ rights.” ** Issued by way of capitalisation. §5 Reintroduced. 11 Issued In 
connection with reorganisation, merger or takeover. ||jj Introduction, n Issued to 
termer preference holders. ■Allotment latrera (ot h/Hy-perd). •Provisional or 
perdy-peid allotment letters. * With warrants, ft Unlisted security, t Dealing* 
under special rule, tt London Lining, i Resulting from debt leulement geheme. 
A Linked units oi 4 ord. and 1 option. 


FINANCIAL TIMES STOCK INDICES 


— I :“!§?. 


OcL 

17 


i Oct. 
< 16 


OcL 

16 


OcL 

14 


OCL 

13 


obl ‘Aywrje 
IQ ago 


\ 


Govern mont Soes ...J 70.74; 

Fixed Interest. 1 72.30, 

Industrial Ord 481.1 

Gold Mines , 500.6. 

Ord. Dlv. Yield [ ' 7.65 

Earning*. VW.S (full j| 17.2B. 
P/E Ratio (not) O ' 7.05 


70.79 
■ 78.31- 
480.4' 
508.3' 
7.67| 
17.33' 
7.04' 


71.48. 
78.38; 
485.8 
513.7. 
7.60 
17.18 
7. ID 


71.18: 

72.14: 

477.4} 

525.0i, 

7.72' 

17.45! 

6.99 


70.84- 

71.90: 

472.4 

639,9! 

7,78 

17.64- 

6.9fr 


70.65 70,68- 
72,0i| ilJBT, 

465.3 458,6 

532.6- 21 
7.90! 7,M 


17.82; 


■6.87 


17JW 

74S' 


Total min. • 20,051 20,311 21,040 80.417 18.810! 20^ U^ftO 

EXtZorBm., 1 1 12M7 147.70 **£*.**£ JJJg 1 

Equity barga in* tota l l - j 16 , 132 ! J5,768. 16,595:, iS,4gfl : Pfi**_l**K. 

10 am 480.4. 11 am 4824. Noun 482.2. 1 pm 482.2. 

2 pm 481.8. 3 pm 48 1 .»■ 

Latest Index 01-246 8026. , 

•Nil ”6.57. 

Basis 100 Govt Sees. 15/10/26. Fnjed Int im InduelriEl- OW. 
1/7/36. Gold Mines 12/9/36. SE Activity July-Dee. IMZ- 

S.E. ACTIVITY;,: 


HIGHS AND LOWS 


1980 sincoCompllafn; 


OcL '• OoL _ 
17 ; . 16. 1 


High i Low High r Low 


Govt Secs.. 


Fixed InL:.. ; 


tnd.Otrl 


Gold Mines. 


72.54 

<21r7r 

74.08 

(!4i7) 

608.9 
1 12 /8) 

558.9 
t22/3) 


63.86 

(7/5) 

64.70 
HO/Si 
406. B 
(3/1) 
265.6 
iia.B) 


127.4 : 49.16 
(8/1/SEi ! (3/1/76) 


- 150.4 1 50.53 
(88/11/47) (Si 1/78) 

! 566,6 ! 49.4 
! /4 18/78) | l2MiW) 

, 558.9 43.5 

\ (22/8/801 (28/10,71) 


—Daily 
Gilt Edged...! 
Industrials... 
Speculative., 
Totals. 


5-day Avrgo. 
Gilt Edged. 
Industrials... 
Speculative. 
Totals 


B2.& 

&3JT 

84.71 

•U 

49,2; 

45.1 

64.1! 

77.9- 

• i 

97.8! 

S».B 

94.3: 

97J| 

55.3- 

80J 

70.8- 

7L6 


OFFSHORE & 
OVERSEAS-contd. 


Gartmore Invest Ltd. Ldn. Agts. 

Z SL Mary Axe. Lonuon. EC3. 01-283 3531 

fiatrare Fund M—g s ri (CJ.J UtLJAXhl 

41 Broad Sl. Sl Heiiw. Jeney. 0»VWi 
CMFureKJmryJ — 198.0 lOiOf 


Quest Fund Mnfusit CJerts*) - 
PO Box 194. SL Heller, Jeney. .053427441. 

tattetf- 

Qunt Inti. Bd |l 

Pncn oa OcL 1! 

BBC Investment Managers Limited ■ 
PO 80*48, SL Peter Port, Gueresey. (MBKDOSt. 
Intf. Income Fd iBSSMTO 10.781 — -4 — 


1503^ "WtSaf feBBflLVtr 


AmtraHanTsL 

HKftPac. U.Tct — 

Japan FA. 1 

N. Aiwrican Tsl 

IntL Bred Fund—.... 

Birtmare Find 

P.O.Box 32 Douglas. I 



Rammco Managers LW. ^ 

P.O. Box 1549, Hamilton. Bermuda. Bda. 292-79)1 
RAMINCOOcLb BULB 10591 I 


250 

(LbO 




G^irm>be:&di::h20 ....J lu 

Guinness Mahon Fd. Mgn. (Guernsey) 
PO Bm IBS. SL Pettr Port, Guernsey. 0481 23506. 
lnU.B«l_...-.„-B2i30 2L99I J - 

Pries at S$L STNed deakng OcL 30. 

Hambro Pacific Fund Mgmt Ltd. 
aia Connaught Centre, Hang Kong 

SSlO&dSU W:d = 

Hantbras Fd- Mgr*. (C.L) LhL 
P.O Box 86. Sueresey. 0481-26521 


Richmond Ufe Ass- Ltd. 

48. Athol Street. Dowta, I.O.NL 

a lThe Silver Trad „|p ' 

i. Otamond Bd 1 

Irish &lt Bond . — [ 

ISB, 

UK* Clll Fond 



062473914' 

-Ml 


— L7J 


-OJl 


Rothschild Asset Management (CJ.) 

P.O. Box 58. SL Julians CL. Guernsey. 048126331 


O.C. America Pd.T— 


DCSm.Co.~n 987, 

O.C. CnrenodHir — 1P75 



—O.C. hi ten 


InL Equity 


InLStv^A’SUS 
InLSvgs.’B' 



Sped a) Sns. Fund 
IXri. Bond 


> S J- 


,9* 


Q- 

■ 

ft.* 7 '.- 

** X 






Zt'., 


■..I 1 ' 


& % i • 

% 




,v..( 


ttf.. 


b?* 

v~ • 


: ./ 
ii-."- 


c-' 

*r* 




Kv’.» 




kh> 


Bet. Frans (Fin., 

CmadlanS 

D-Mark 

Dutch Bunder _ 

French Francs, v. . 

■Pnees on SeptenOer 30. 


97 lltalian Lira — 


AoHnfl Oi 
vdmoto- 



.v' 


Pries an October & Next dadkR 0 
tExcludes kntial dorge Pi andl i 


orders. 

Henderson Admin. (Guernsey) Ltd. 
7NewSL.SL Peter Port. Guernsey 048126541/2 
American 0/S (USc) .(125^ 13L71 A - 

Henderson Baring Group 


Rothschild Asset MgL (Bermuda) 

P.a Box 664. Bk. of BermuN BkL Banudi 


;t' -i 
Z'flL 


•vi» 




Pnees on October 
Save & Prosper International 


801, Gloutesler, 1L Pedder. Hongg 


Japan Fd.1 


Japan Tn^^cLjj.. 

satssffltt 

Bond RLQcL 9 


PO B« 71. 7 New 

Gilt Fit 




ijfcis \:z:i 9jdo 

fur SMTJfti 


Kong 


DeNIng to 

P.O. fix 73, SL Heiter, Jersey 
Ftod Interest Fands 
Doutsdunark Bd.**L|DM9^ 
Dnr.Fxd.lnL~*. 

SL Fixed—** 

Yen Bond 


*ioduM of PrtUmsury darge. tWMdy doHogt. 
Hfl-Samuel & Co. (Guernsey) Lid. 

8 LtFebvre SL, SL Peter PtjrL Guomser, Cl. 

GuermatTsL (1522 2DSy6i +021 127 

Hifl Samuel Invest Mgmt IntnL 
P.O. Box 63. Jersey. Q534Z738L 

BMMlfciK M 

CSFFtL (AcO “■ 

CnMdMW Fd. (Ak.)..BFSDS 

ITTFd. (AccJ IUSB3JS 

N.V. Interbeheer 

P.O. Box 526. Drift, Hollmd __ __ • 

Ewerrida(lB.Pnce).| DF6Q.0B l-HMSI 164 
International Pacific lnv. Mgmt Ltd. 
Pi). Box R237. 56. Pitt St, Sydney, AnsL 
Jaeefln E«pl»y T»- -IAS3.S2 3.63) J 3-80 
Jardine Fleming & Co. Ltd. 


EmKy fm 
Owmel Cgjlial* — 
loteniall.Gr.**.—. 
Far Eastern**— 
North American**- 


ComraorSly*—* 

Baposit Fuads 

SL -.027.8. 



''•ftias'on'Od. l3.**qcL UL^Ocfe 
****0cL 16. *Weetdy dHltaB. 


Schroder Life Groim 
Enterprise House, Portsmouth. 


0705 27733 


Mk"V' M- 





nI 

1 

p’krl 



46th Floor, CamaigM Cemre^Hong 

Jvdne Jtn. Fd. ' 

J.F SmaD Co. 

Janflne Estn. TR— _ 
ird. Pac. Sees. (Inc.) 

Da (Aaretv) 

JwtfneFUmlnL--., 

jft.^Sr.imFdfinL) 

Do. tAcaxn.1 

Japan & PKtftc Cnv 

JIAV 

London Agents: RobL 



liS$10.95 
i Ca" 


Kong 


0.9 




Schroder Mngt Services (Jersey) LM. 
P.0. Box 195. SL Heller. Jersey. 053427561 
Sterling Money Fd. -jW.08 UJDH — I - . 
Nert onrilng OcL IS. 

J. Henry Schroder Wagg ft Co. LM. . 
120. CheaptMe, EC2. 01-50 4000 


Itr' 


fati S:fcV 
ttew Tv.'. 
- 


4.90 
Tri: 01-638 5858 


Am. ln».TsL0cL9— 

Aslan Fd. Ocl U...— 

asss?®-ifc 

Japan Fund OCL 16 — 
Trafalgar FiL Sen. 30. 



-■a-i-.n 


£f--- 




Leopold Joseph -ft Sons (Guernsey) 

Hired CU SL Peter Port. Guernsey. 0481-26648. 
LJ. Sterling Fund IE1217 lil* — J — 
Kemp- Gee Management, Jersey Ltd. 


1 Chari rw cress, Sl Heller, Jersey 

Capital Fund 

Income Fast — 

Gill Bund (0.015 LI 

Keyser IMImann LM. 

25. Mflk Street. EC2VBJE. 

Fonsalex SW® 

Bondselex 

Central Assets.. 


053473741 




01-6067070 
I 4 2-10 


Sentry Assurance International LhL - 
P.O. Box 1776, Hamilton 5. Bermuda. 

Managed Find 1USMU8 5.4052 1 - 

Singer ft Friedlander Ldn. Agents. 

20. Canren SL. EC4. 01-248 9646 

SSSl&iH;x=rfc3 J i:J ® 

Standard Chartered IntL Bd. Fd. 

37 rue Natre-Dame, Luxembo u rg. 

NAVOcL 14 1 USS105G | _4 - 




la 


Stronghold Management Limited 
P.O. Box 315, SL Heher. Jersey. . 0534-71460 
Commodity Trust I1555J 163.72 — I - 


Xing ft Shaxson Mngrs. 

<[ 

L|h^B^em. ] DDugtg L ).O.Ml 

£m Trust (Ijirt.) 

Gilt Fnd. Guerraerf9L8 9. 
toB. Sort. Secs. Tst 



Sunn rest (Jersey) Ud. (x) 

Queens Hse, Don Rd. St. Hehcr, . 

American imLTst C4.9« 

Cower Tn«.„. JQZ5* _____ 

Jap. index Til — -W/ 68 


Rrst Swung. 


First (ntt — . 

Kfeinwort Benson Unuted 

2d Fenchurelt St, EC3. 


Euiinwit- 


Guemsey lne_. 

Dn. Aea*n._ 

K.B. Eurobond Fd -_ 
K.B. Sr East Fd. — 


K.B. Gilt Find 

' “ ' Bd. Fd. Inc. . 


K.B.IHL 

K-B. Int. Bd Fd.Acc. 


ICB. Inll. Fujid 1 

UlFimd 


K.B. Jatan _ 

K.& Start. AoetFil., 

K.B.U.S. Gurth. Fd. _ 

Sgnet Berauu i 


Snrfnvest Trust Managers Ltd. 

17171 J — Athol Street, Douglas. We of Man. 0624 239M 

239:m) ' The Coin TVust 1109.6 U5Jf — J - 

TSB Unit Trust Managers (CJ.) LbL 
Id Wharf SL, SL Writer. Jersey (Cl). 053473494 

-P BLzill' 

Prices oo Ocl IS Next a*, dqr OtL 22. 


852^90.41!.^ 


01-6230000 



TSB Gilt Fund Managers (C.L) LhL 

10 Wharf SL.SL Heller, Jersey CCI>. IB34 73494 


Rricfs on Ocl 


J8 

Lizard Brothers ft Co. (Jersey) Ltd. 

P.a Bm 10 a SL Hener. Jersey, CJ. 0534 37361 

Laz. Bras. taL Cap. ...I0SS2M 13.41). 1 040 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.O. Box 193. SL Hellier, Jersey. 0534 27561 

Lloyds Trust Gill W& 9M 

Next dreBng Oa. 72. 

Lkiyds Bank International, Geneva 
P-0. Box 43a 1211 Geneve 11 (Swltzerinn 


Next Hh. day 
Tokyo Pacific Hotrimgs N.V. 


Inttodi M an agement Co. N.V, Curacao. 

NAV per share OcL 13. USS9230. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
lmiroh M ai ug e ir w nt Co. N.V^ Curacao. 

NAV per share Oct 13. USS67i4L 


***» l. 


;r..i>, 

ib'r'.'- ' 


TyndaH Group 
P.O. Box 1256 HanMton 5, Bermuda, 2-2760 


j aasraafizr 


ww-JlIHrl 


Uoyds InL Income 
M ft G Group 
Three tfeays. Tower HIM EC3R 68tt 


•Acoxn. shares) 

Americas Ocl 16 __ J 
[Aecum. shares) ...... J 

Fxr Eastern HO. 16.- 
(Actuni. shares)—. 


Atlantic WL 14.^ 
AiA. ExTOa. 15 . -_i 
G oUEx.liie.Ott. 15. 
GokfEx.ACC. 


(Arown uSEilirlao 



01-626 0588 Jersey Fund^L‘15.' 


^Nra_-J. fcc.UtL.1 | 


SUt Fund Oct 15— 
(Aeovr, Shares I.. — I 



LOO 


law 


v' • 


IS 

Tn 

MS 

1L4Z 


Management International Ltd. 

Bk. of Benruda BMg. Bermuda. 809-295-4000 

BA. Int). Bd. Fd. CvJ Of 

BOa. Inti. Bd. Fi Inc] USL_. 

Priees Ocl IQ. Next deaTmg da : 




>. 


1200 


Midland Bank Tst Corp. (Jersey) Ltd. 

28-34. HiH St, St Heller. Jersey. 0534 36281 

Midland Drayton GilLf99.9 100.44 —0.91 1L95 
Samuel Montagu Ldn. Agents 
114, Old Bread St, EC2. 01-5886464 

Apoiio Fd. 00. 7 isra»r — 

maisxs 


UnEfe As sur ance (Overseas) Ltd. 

P.O. Box 138a Hand Ron 5-31. Bermoda 

1nKnd.Mngd.Fd | US5L1Q ( „..J 

Union-Inreshnnt-CeseRxhaft n*H 

Pestfach 16767, D 6000 Fiantfwrt 16. 

Undo*, -Jg 




:o-ssepL24.{r»" 6^ :::: 

Murray, Johnstone (lnv. Adviser) 

163. Hope St, Glasgow, C2. 041-2215521 

jftaafea-i ^ 




0.91 

220 

3^ 


Itorwrtfl IDH37J4 3&50| 1 

van Cutsem ft Associates Ltd. 

42, Essex Street, London. WC2 01-3536845 

fcmkmrr. 0‘s. FdJ USSMLtt J I - 

S. G. Warburg ft Co. Ltd. 

30, Gresham Street, EC2. 01-4004555 

Mre.My.0tt.13 □! 


Pacme Fd. SepL2D 
NaL Westminster Jersey Fd. Mgrs. Ltd. 
40 U Motte St, Sl HeHer, Jervrr 0534 36241 

mterraUQ/ni Eomr .W93 stq Z . 

■S*. day erey-hars. 

Neglt SJL 

30a Borinod Rnyd, Lnxentoiiig 

-NAVOtt. 30 tySttUi l I _ 

N.EJ- l n t emati p aat Ltd. 

P-0- 80* 119, SL Pater Pm, Goerasey. CJ. 


Warburg Invest Mngt Jnv. Ltd. 

7 Library Place. Sl. Helier. Jsy. a (H3437Z17 

WxdM 


HMtEiB 


4ii 


. .. InarKL 

Stertw Managed _ 
latl.Fbttdl«3^ 

Inud. Managed 
Pacific BasiR Fund 
10a Dhilevad Royal. Ltuembourg. 

NAV 1 USB9J8 [-HUAI - 


Wanfley Investment Services LhL, 

«| Floo^ HuicMson House. Hong Hong • 

W«U Wide Growth Management^ 

Bootevani Royal, U uu en ti o u ra 
WwidYride GtbW USS33JS Hllflt - 
Wltn Commodity Trust 
30. St. Brands Sl. Dougin laM • 0624 2SD3 

Wren Commod. Da. «|4iil 434^--] — 


0481 26741 


Phoenix Intenational 
PO Box 77, Sl Peter Port, Gnem. 

JpttrJMiar Fund 

Far Eaa Fund 

I im. Currency Fun 
Dollar Fxtt InL ft 

Star. Exempt Gilt 

Providence Dapttnl Life Ass. (C-L) 

^^^•^ GuWM8l2&7aOT ' 

.SSfc,_ _ 

Pm** at (ttlt Not dealing 



NOTES ' 

Ks » kl pence unless mherote taftaW; 
VMm ^taiaw in last column) aHou for aflbgpy 

! ££*, 

premium insurance ptan*. * Single ' P»"*5 
a»twre. * Offered prioa includes all «j*22 
fljwpt agent's canvnhMHL y Otfewd tri ce j ndag 

swsviaassiBaisag 

tEx-ahdWrton. ** Onb milaUa'to dwWtia 
ooJes. , . 






‘ - - V.. 
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V-.- 
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AUTHORISED 
UNIT — 
TRUSTS 

UpK Tit Mngn. (i) ft) 

# #^- s * 


Financial Times Saturday October 18 1980 


Cralgniotiiit Unit Tat 
U»cjon EC4N 

B&'Kffiscr 
SSHiELr 

MWM amt HIgb tat-.. 

'• — ~d85- 


Ltd. 

01-240496? 


(an 




•w**** few* Ay Wtdnwday. 


fiJZ 

1244 


'j.’tiu 

jO&H IW- ISLFbL ,.| 
p*a*Pfw.TiL_ 



PWCfflt U«» T$fc Mngrf. Ltd. (#X3) 

4 MetrWe Cro*. Edhto»yh3 031-226 4931 


FT UNIT TRUST INFORMATION SERVICE 


Providence Capitol Life Asw- Co. Ltd. 
30 Uxbridge Road, W12 8PG- 01-7499111 
Set. MSI Fd. Sid _IIH> * 


PcmM Eipjity 1702 

Pension FttL to — — wS 

.—Depnsit FiLAet— — 57 3 \ _ 

■ • lfldPc?!.0(aRlA3^ 473 

SSSSKC&i 

F*a in*. Act 

I ad. Pens. FuLltoAcc.-. 

Irani. Ax USA 



M ft G Croup' (yXcJ(z) ’• 

Three Ousyi Tower Hilt EC3R68D. 01-6264508 


ABe* Xorwy I Rots mt 1st. M nqn. 

" “ "1-623(314. 


ww; 9 ) 


Dartinstan UnK Trust Mngt, Ltd. 

BrWge Cfemten. Berate*, Omm 0271 76324 

s^u-.eovwi. -ssaHt T "“ Pfrf - TaBW - J “» 

A#ACWT«d-*— Jl£5 97.4j -051 22,46 Discretionary Unit Fund Manager* 

3W38 New Broad &.EC2M1HU. 01-63844% 
Dio. Inc. OcL 10 »212 238.31 J 566 

E. F. Wodnntw Fund NbinL lid. 

44, BtoomjhurySrpare, WC1A2R3V 01-6238895 

Sssasssfegi 31-1 ts 

tnom A Dudley Tst. Mnomnt. Ltd. 

2Qb Albemarle $l,WL, 01-493 3ZL1 

Ewan Dudley Tst. -.1850 9201 J hM 

Equity & Law Un. Tr. M.* (aXbMe) 
Amef*amRd, Nigh Wycombe. . 049433377 

Ewrily 6 law~-Uw..-|BM 4M|-4»2J 404 

fidelity htberaatHMud Management Ltd. 

62-63 Queen St Uwk»EC41AO 01-2484891 

teteiair-" 
tSSSai^r; 

lames Finlay Unit Trait Ktogt Lid. 
30-14, West Nile Stmt Glasgow. 041404 1321 
J.FMaytMenan 

ferym. Uaits„ 

iWSETz 




Scottish fqmtaMe Fnd. Mgrs. Ltd.* ' 
28 % Andrews So. EdMu^h 031-5569101 

SSas=rJ5i_^rJ IS 

D^lliq say Ww&ssdn. 

Per Sftontn Car, Sag UrW Trust Mauser*. 

Security Selection' Ltd. 
»9SHfr,KMeWBUa«Sl.,EC4. 03-6234951. 

S nttCWTsrAcc—BTX 3J.4] ....j 7.61 

Ml Gw Tain; RS.5 3H| - J 761 

Stewart UnK Tst .Managers Ud.(a> 

45, DaHoae Sa„< EAnhurgO. - 031-2363271 

■t. American 

fUnto. 

Unto — i__ 

Withdrawal Utes ... 

•Stoort British ” ' 

swum 

AeowCOfito.— 


Charterfoouf* Ma®na Gp.W 

Sirthemofi Hie, Brunei Centre, BImcMhl 
M ibmt Keynes.- 0908 643272 

ssea.— I M 

Msva Managed.. —I 167.4 
Ctoeftein Assurance Funds 


Langham Lite Assur. Co. Ltd. 


InU, Pens. Inul.Atz — 47.2 

Managed Fd. Ax ».§ 

lrd.Pera.HM.WAK. H7J 


= 


l**tun Hte., Mmbnok Dr, NMM. ffl-2ta 5221 Vlb 

" B 3 L P 5 :SS , -|^ 2 = ESSSa'fefe 



WeHare Insurance Co, 
WMafc Baric. Enter. 


UdLV 


0392-52155 


11304 137.71 .1 — MoneynUkcrFd I 020.7 J X — 

1702 g|3 ..-j — Wr Oder lu^ ^geaM-, r etrr^ia Tht Uofad & 



V&P* 


01-2803933 



Ihkon Keynes, 

Wen Prop- fund... 

Son 4Kme Find MngL Ltd. ■ ! 

SwiAIUancrHse, Honham. ' . -.040364141 

Tatwel TsL Mngn. Ltd.tKaXfl) pul*' rST-ZT: 

FMaSktiS?— 

r fflSi MflQD. U9pi «»— 

Pens. Mngd. Acc. . — . 
Penv. Money Cao. — . 

§ it - m i dan 
■ niw M(PW| HC h . 

Pens. Equity Caw- 


11 New Suret.SC2U 4TP. 

BS®f2S!~W 

laeminoual fr) J_Z|JI47l 
High lncsmr..„^-. 

ircame&GroMb 

Bas« Rrsouroe— «»„ 

Amenun ULy— I. 

sss^Si 

City of Westminster Assurance 

***■>"* Sk&r ***&•* obioi 


(SF) ManFd BL5 68-94 rL4 
Legal & General '(Unit Assw) Ltd. 





Pmindal Life Asswnce C®. Lftf- 
222-EWwMsate, EC2. . . 01-2476533 


ssr&sra 




Prices on act 35. ttod dto. OO. 22. 


Aaferson OWf That Managers Ltd. 

aasetsr^ww jf s 1 -«» ■* ^ <« 


Anslfhiff Unit MgmL Co. Ltd. 
INoMeSt, EC2V7JA. 03-6236376 

taC. IMrthly Wnd — two 3S5JH J 1206 

Artattaot Securities Ltd. (aXe) 

37, Quett St. Lonctoi. EC4R 16Y. 01-2365281 

»rr- w ‘ 




+02 

+02 

f -:lW 


JP*. 

1 

i 



64, London VV41L EC2M5NQ. 

Ssrtsa&s'"" 

« - 
II MHI 

Irttom* Trust— 

eTsL_,_ 

I nt. Growth At 
LAccwn. Urfbi. 

Friends’ Provdt. Trust Mgrs-V 

Phtfton End. DorWng^ 03065055 

S3 43 » 

Funds hr Court* . 

Pnhflc Trustee, Mnanroy, WC2 


susf* 

HbnUUfe'MaHagniwRt Ltd. 

Sc. Gcoron's Way, Steweonae- 043856301 

Growth Units (76.1 MJJ J 537 

Mutonut Co. Ltd. 


InwSWinrtTrmi^ 
Special StoKwoWi 

Aroeroan Eatf e. 

Pacific hcaw 




Mfc.1iw.Ocl. 

Acc. Unto 

Merc. Eat. 

Acoaa.lWttOcL 

Mdiaad-Bank Grotur . 

Unit Trust Managers Ltd* (a) 
CourtwoodJonM, Surer 



Courtwood nose. 
Sheflletd, SI 3RD - 
CemmadRy&Gen — .[ 

Acc. Uts___ * 

Overseas Growth. 

Do. Accum.. 

Cap* 



Street, Head 

Tel: 0742 7W42 



Aiehuay IMt Tst Mss. Ltd.¥ (aXO 
317, HtghHodwn, VMC1V7NL. 01-8316253 6.4 A. 

•^SSss^^L-si “ 


G. & A. Trust (aXs) 

5 fAyWph NM«, Breotnood 
— :_| Ci 


(02777227300 
46OI-0JI 505 


Gartnore Fund Ma aao er sf [>Xn) 

251. Mary Axe. EC3A86P 01-6236114 

Bwdays Unkom Ltd.? (aKcXs) • 2 S&t?‘ 01 ' 623J 

IMcora Ko. 252. Romford Rd, E7- 01-5345544 BrlUdi] ' 



Do. Acobl. 

North Anwrfcafl 

Do. Actum. 476 

jW,WeW gf 

gh gfaS dimTht.. — 

•Prices ^05Tl7. Nest deabng 
Minster Fluid Managers Ltd. 

Muster Hte,- Attar Si. EC4P 9BH 01-6231050 

BS5*aE=Bt--it-=i« 

BOA Unit Trust MngtsoL Ltd. 

Old Queen Street, SW1A9JG.. 01-222-8177 

MLAUntow ; (736 . 77 2^1. 1.4. 4.04 

Murray Johnstone U.T. Mgnt? (a) 

363, Hope Street. Qasaaw, C2 2UH. 041-22X5SZ3 

MJEuropexo-.--.K46; JtM J 133 

Dealing Bay Fritoy. 

Mutual Unit Trust Managers*. CaJ(g) 1 
B«adS^A^e.8hMdleWSt, EC2. 


%®£S?zzrs 

JZ&eSSJZSSaO 
Pro?Sia«5 (W- lSl 

Eqty. Ex. Inc. OQ. 15 

SSSmflbTid.^l 
CarHHAccMn. 

’ Tower UnK That Mrigt Ltd. 

•39145 Ftnstwy Sr*mre, EC2A IPX. 014282612. 

iSSfctS *£13$ U§ 

Trades Union Unit Tst. Managers* 

100. Wood Street, E.C.2. Ol-feZaBCTU 

TUULOcc I [602 Gt.bf — i 562 

Transatlutic and Gen. Secs: (c) (| 

91-99, New London ltd.. Qwtasfort. 

Barbican OcL 16— 

(Acom. UatoL 

Colewro 0a. T7_ — 

J»fcSgteKBi 

srJ 

(Accum. Unto) — . — 

Tyndafl Managm Ud.(a)(|>)(c) 


Series CTPHpB are 
am These 



Managed Initial 

us. Acojtt.— _. 
Property Mtltf 
Do. fiexxMa. 



Property Fund 

Foiuty Rnxf-. 
FxdJrcFwid 



Exempt Cash inK. 

Do. Aeon.— . 
Exempt E*y-n 

Do. Accun. 

Exempt Fixed toe.-. 
DO. AcsUfTL..— 
Exeapl Mnfiy. Infl. 
Do. Aceua. 


Prudential Pensions Limited* 
Holborn Ben, EC1N2NH. 

EgmljrFt 0eL15 — B6J2 . 37*4^ 

Fixed ML Oct. is — W30 2«8|+ 
Prop. ftj. Oa. 15 — KUfi 42.4^1 


Rejtofice Mutual 
Tiadtodge Weld, Kent. 
Rri.Prop.8to _| 2963 


Windsor Ufe Asm. Co. Ltd. 

Royal Albert Hie, Sheet Sl, Windsor 68144' 

Jmestor Onto., [ 

Accra. Pro. ITrdts— 

Fie*. I«w. GrtHWh,_ 

Future Assd Growth 
ReLAn’dPrtt. — 


OFFSHORE & 
OVERSEAS 
FUNDS 

“ asMas^lS’B 

tafoi — • A8wiySfd:tCll_-jm»®3725M 1 L29 


089222271 

I I - 


Rotfschffd Asset Management 

St.SwiiMB Lane, London EC 4. 01-6264356 

NJLProp 1 1159.0 ^ WOI —l — 


Nad stto period Dec. . 


Royal Insurance Group 
New Halt Place, Lhcrpori. 


Exempt Prop. Imt_, 

DB.AUM..- |1423 

Legal &. General Prop. Fd. 

31, (kwep VietonaBt, EC4N 4TP. '(0rSMW8 Royal Shield FtL — jl»J. 

LAGOcLl ,[108.6 U3.K -—I — 

Next Ufa, tor No*. L Save & Prosper Group 

Ufe Assttr. Co. of Pennsyieania 4 , GlSc H elen's, Lndn.. EC3P 3EP. 


15. 


on.: 

Alexander Fond 

37, nw Ntof»-0»ir, UatmAeoig. 

Alexander Fund 1 USSR®, I -u-i ~ 

Net asset Ww oa.13 

ABen Harny & Ross Jnr. Hgt JCJJ_ - 
1 Onrtng Cross, SL Helier, Jar, U. (S3*M»*l 


Pens. Get Med. Cap. 

Pens.Gtfil4rt.Aa_ 

Pr&GA Lang Cap— 

Pi*. Glh Long Acc— 

NFSECap. 

Soc. F LlrwT hS2jT~^' ' H L4| — , _ 

Fond already Wd tt new mem 

*****-~T\ , 

Pkb (or exrBer pofidei. 


8, Now Rd>, Outturn. Kent. 

LACOP Units — H069 

Ueyds Life Assurance 
20, Cfittoa Sl, EC 2A4HX 
MttoyGwth. 


Medway 812348 BoLliw.Fd. 
3L231 ..-I- - - 


01-3477699 







■fADesuftL 00.1 
TBB»A»lnP riOct-_l 

OtB 'A' InU MR 
Pm. Pr. Ac. 00-3 
Pero.Pr.Cap. Ocr. 1 
Pens. En, Ac. Pet. 1 




Gibbs (Antony) Unit TsL Mgs. Ud. (*> 
3 Frederick's Ft, OH Jewry. ECZ 01-5BB41U 
Extra Income 129.9 


Gating Bnfhan & C*, LhL* (a)W 
88, LMdmhxH SL EC3L 01,5882830 

Btttzd* »‘=d is nm 

Hen aSTdoy 0d. 23- . - . Amermi 

Fir tm 

jaS^nSL gsi'issfe 

M „:1 f8 £tTO “ssr» 

Nett whTtoy '«.» “Oa. SL 

Grievonm 

Bridge Fund Mwidgm (a«c) ■ 

8«rtHK, King Wl Worn SL,EGA._ 01-6a«a. fgjS PSS&^-f 

Amer.Cen... 
towrae*-. . 

P' 

hStS^bcT-..- 



National Provident Imr. Mngn. Ltd.* 

40, GnsKhurdlSL, EC3P3KK. 02-6234200 
MP.LGlh.Un.Ts K3.8 

*WgS 4 -twi 


1 on m s. New dtofcog 

National Westminster* (a) 

161, Owapdde. ECZV6EU. 

Capital fAccura.)__|99Jl 
Extra Inc. 

MflXadaf 


01-58856 20 





I October: 
nt Co. Ltd. 


01-6064433 



tHv%£lNi£ 


BritoMNScMeshtger 


Mtamto Trust MwAwnwrt W M (g) 

aa*hr^^-a*ftS»to* » 



Gmrdton Royal Ex. IWt Mgrs. Ltd. 

®as srsb. mnvm 

HMdanan AdmWstnrtfon W (b) (e) ' 

ggjgjmgv ^ ***■ "^^0. 

HdXXCm&Trist 



■no. 

NMImMMl . 

CmdhKBineTnsL— 
(teSn-Untol ! 



1 Income 

• Exrrijw*.. — 

6» Tran 

S&m u- 

05i 4 KaL. Res. 


ScUetbaar Trust Mnmt. Ltd. (a XcXq) 
140. South StrofL torUng. 


InteroaUpott— — ^ 
World Wld Oa.17 
CNwwet Fowto 

I0306J86441 


=b n^i 



Hffl Samuel Unit Tst M»rs.t 
45 Botch Sl, EC 2PSLX ta«2880U 

5b) Brittsh Trutt iH?=2 

(b< DvUalTnai . 


The BriUtb Ufe Office Ltd* fe) 

Broom Stdptey * Go. Ltd.*(aKg) 

♦totea* tte, Hapoanfc NTtt, Sx. 0*44-56144 



fSi 


S)RnnHar7nra-I 
(aiuni|*r ThaL— -j 



Portfolio IniTK ._ 

Smaller Cowp*ries^B5-Q 
UnNenalFd _C84 

NEL Trust Managers Ltd.* W<gl 

MRtoa Court, Doritfng. Surrey. 

Nebtar — 

NetorHWilnt 

Netaar tn»nsttkmal 

Nortbgato Unit Trust Managers Ltd. (cXyl 
20,htonrgate, EC2R6A0 01-6064417 

■SBStttSdK M::d tS 

Norwich Ufdan brsunnee Group (b) 

•P.Q. Bax 4, Norwich, NR13NG. 060322200 

Group Tfl.Ftmtf J4402 *6331 +L1| 5. JO 

Pearl Trust Managers Ltd. <a)(g)(z) 

2S2. High Hriboro. WC1V 7EB. 01-0058441 
Pearl Growth Fd. — 1 
Accra Unto L, s _ 

Pelican Units Admin. Ud. (g)(x) 

57-63, Parens SL, Manchester. 061-2365685 

PrihanUote 1117.8 126741-RUi 562 

Perpetual Unit. Trust Mngmt* (a> 

48, Hart Sl^ Herity on Thames . 049X26868 

! 3 Kfc 5 S 23 l 3 sStri.tS 

Practical Invest. Co. Ud. <yXe) - 
44, Btoomsbury Siw WC1A2RA 01-6238893 

esets=m H=itf 

Pt wt wc M life Inv. Co. Ltd.* 

222, Bahepsgste, EC2- 01-2476533 

5 SE!SHr=fflB- 1 «t*l iS 

PrudL PgrtfoRo Mngrs. Ltd.* fiKbXe) 
Holbom Bars, EC1N 2MH. 01-405 

Prudential 13585 36L5ri| .4 507. 

Cudter Afenagement Co. UtL¥ 

The Stock Exchange. EC2N 1HP. 01-6004177 

efe'flH- JO4J. 2:8 

Refiance Unit JUgrs. Ltd.* 

Reliance Use., Tunbridge Wells, KL 
. Fuad [762 

RbigefWd ItaiaganuMt LM. 
3F«soiay5g-rEC2AlPO * 01-5886906 


(Accra. Units' 

Gili. Income.... _ 

te 35 * 5 ^ 

Acorn. I 

Scot. Inc.. — 

LArtBoWaaCmm 
Capital Growtn____}802 

&5rST6ST5=Sl 

Da. Acmmii.— — 3S2 
Fnancial Pr'rty— — g 6 

Do. Aram. — 319 

Hlgb htC-PriOrrty__. 461 

imeraotorai 29.1 

Special Sto 04.7 

TSB Uidt Trusts (yl 

PO Be* 3, Keens Hse, Aixtarer, Hants, SP10 IPG. 


» 



Pension EqoK«Fd — 
Pension Fixed rot — 



089222271 



iHaa ^ 



(mreklment toteBiw; W Ltd.* feXo) 

MAKE i 

inSsm*UCo'sFd.J8« OSiJ-aa 4.TO 


5-N itw EnertW hLFd. — Jffi.5 'lfi-5| + L7l 3^ 


Incaroe UT_ — 

Interaatlnnai UT. 

Rethschdd Asset Management (g) (2) . 
72-80, Gatebnse Rd^Aylesbary. 0296 5941 
N.C.&wit 
N.C. Enuy. 

ML !toLFd. r (“ntyitil48 -1. 

.te mSSB «l 

Rowan Unit Trust Mngt Ltd.* (a) 

Diy Gale Hse.. FMhuySg, EC2L 01-606)066 




Albany life Assurance Ce. Ltd. 

31, OW BuHmgtori SC, WJ. OX-4375962 

vEranpOd-Asc. 

♦fixed l« Art.. 

PGtd.MgmaFdAc— 

Olntt. Uaj) JdAcm— 

Obd. Fxd. foL FdJ.. 
i.F4Aet- 
F lav. Acc. 

’ l p 80£'~: 

fW.Mon.PmJkr 

iBfl.itaPaFdAee- 
pTOO.PmJXcc. 

hrjdelmtPenJkc — 

AMEV Life Assurance Ud.* 

2-6. Prince o*Waiet«.B7aoBaL 0202762122 

AMEV Maraud P49.9 r 

AMEV M? 1 'B- 0|34 . 1 

AMEVUga Pen.Fd3 



ie 


Royal TsL Can. Fd. Mgrs. Ltd. 

48-50. CaamnTL.Xartfbn EC4M 6UJ 02-236 6044 


m mvnr nn» — n-ij 

x« 'J* % — k 

S, smut Col fd—E 


1S3 33 


. . Klrinwnrt Benson Unit »»**«■*¥_ 

CmaddUtta Unit Trot. Mngrs.LW.T_ »A F 52F?ra £C fx447 U4*%!? WP 
2-6 rngbSLANttianr. Kerb. 

ffilS^-.d 8 {J ‘1833 
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Saturn Fond Management Limited 
66, Cameo are*!. EC4N 6AE 0123634» 

“WSi'JNrili*® 

Save & Prosper Group . 

4, Greet St. Helms, London EC3P SEP 
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SriNtlnerraMnwI.., 

Unto Growth.. 

Increasing hrcona I 

Nwh-Yietf. 

Sriecl Income.™ — 

Mgh Incsvw Aotf 
Gin A Fad. lid. ioc— 

Kigfl BWwn 
Inarn* 

KS&sttt 

Owsws Fxatfs lx) 

Erooge 


EH2 MIX 

■31-2261 
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JW»efc Hone Life Ass. Co. lid. 
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£M, *UnSh0rM4: ftr tu esewp **- 
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:t«afideMtori Fbrtto M»t Ltd. to>_: w^w f “ 

.SLCtooiery tane r WC» iHl. 
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J. Henry Schroder Wagg A Co. Ltrf.VfiN c> 
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71. Lombard Sl, EC3. 
Blicfc Horse Man. Fd. 
Managed Inr-Fd. 

ProeettrFd 

Fixrd lrtttmiFd 

CashFd .. 

Incsual-Fd. 

Extrl InCO* 

Wbridajflr Growth Fd_ 

BauMrtFd — 

Suit CoS A ntn.es. 
Irt. TnttXjTOayFd- 
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Life Assurance Co. 

2-6 -High SL, Pbttm Bar. Hkl P Bar 51122 

BMLVet Si iud = 

Camtoa Asnaam Ud, 
10*nn:Wn.Wc>ttlryHA90M5. 01-9028876 

\: *r=i. m i-a = 
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Capital Life Assurance* * 

Candan Haw.thtoK AS> ¥.’»=. CSC22S511 

SlSSfer! .iSS i=j- 
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Series 

Com me real Urdu Group 

SL Helen's, 2, Ufltorohafl, EC3. 01-2837500 

Vn.An.0o. 18 1 §285 J+lfl - 

Do. Anrult* Ul5 I 3L64 UAM _ 

“ Hand in HxmL , imeaimm 

Cash 

Fcwd interns 

KawSTiSTtnuPiayi ib: 

ConfederatiOB- Life Insmuce Co. 

5a Chancery Lana, WC2A1HE. 01-2420282 

•EerttyFuml 0463 J““ 

Pinal. Pen. LSngd. — 1106.6 
Sulfgnanl Mao. Pen.|iQ66 

Groan Mnad. Pea 1 

Fixed 1 1*. Pen. ..i_„ 

ISESSSsESK jo 

Comhdl lusuraoce Co. Ltd. 

32, ContoSI. EC J. 01-6265410 N. AmencmOcL __ _, 

asEfed-«j 3 = gfei^ 

Credit & Commerce Insurance b^cSJ^Tw - 

12ft Repent SL,tentonWlR5FE. 02-4397061 

CSC Mngd Fd. fl53A 162.0) — J — 

Crown -Life, 

Crown We Hse., MMMgCUZllXW 048625033. 


(145.4 


■•Pncw on OcL 8. 
TWheMy Onitngs. 

Sctnder life Group* 
Ejdorprhe ftasr, Rtitsamdh. 


"“1 _ ConraocfityOcL 35- 


lExtra IncxxneOcL 15 

Far EM 00.15 

iFlnaori. Secs. OcL 15 


3 1 Geld d Gen. OcL 15— i 

Z Growth 0CL15-—-_P 


&8nprals 00.15 H9-5 

toLHiohlnc^^ 



* ABfamce lutemattonai Do far Reserves 

05W274422 

^ Daily DiL Oct- 14-15 0000611 11 LB% M-J- 

01-5548899 Arbuthnot Securities fCJ-1 Limited 

PJO. Bo* 28«. SLHelkr. Jersey. Q53476077 

Eastd lntLTa.(CI)-.|1200 iMJhd — J 298 

Gov’XSeo.TsUa^SA^^OTJI! -08) 3434 

Sterling fcl. ——Zftl6.5 216.71 —J — , 

□eating M VKSL 

Bank of America International SA 
35 Boulevaro Roitl, Luxembowo G.D. 

WUinvest Income —pfiDHa MM-J 9-05 
Prices u Ocl 9. New si 4 l da* OdL 15, 

BantpK BnneHes Lambert 
— Z Rue Dr la Regence B 1000 Brussel 
z RentaFund IWSSM7 6ft6fl-01flJ a 90 

— Barbican Managers (Jersey) lid. 

~ P.O. Be* 63 , Sl Hriier, Jersey 0534 74806 
Z Barb. ML Fund 199.4 106 J ] — \ 500 

— Barclays Vrdcom International 

3, CAanng Cross, Sl Hefier. Jersey. 

_ Overseas Income — 143.9 

_ Umdollar Trust. t BSM W , 

UmbondTrasi ...JUSS9)97 




DiSt Fd. I non 

Mangel Fd. Acc. _ 

fLrcg-d Fd. lad. , 

Mang'd. Fd. I nan. — j 
Property Fd. Acc. — 1 
Property Fd. I mt — 

Property Fd. Incrn. 

Food Ito Fd, Acc — 
Fixed InL Fd. I non. 
Equity Fd. Act. _ 

Euutfy Fd. Inrt. 

Ettdty Fd- 1 rsm 

I nr. TsL Fd. Acc. 

Irw.TsL Fd. I nit 

Inv. Til Fd. Incm__ 
Money FtoJkCC. 


-101 939 


— 1 


838 


Matey Fd.li 
Inter 1. 



Amerow Oa. 14 __ 
Comroodltv OeL 14_ 
Extra Income Ott. 14 
Far Eanent 00.14 _ 
High Income Ocl 14_ 


InterwaUoaai Ocl 14.L 

Special Sto. Oct 14_P05 4 


F.Tol Pen. u^ -. 

F. InL Pen. Acc.. 

Money Pen. Cap. 

Mowjt Pen. Acc. 

. Prop. Pen.Cap_ 

ProiLPrtLAcC — 

Prices are tor 

Peasia* Series B, Oct 14. Other prices on request 

Scottish Widows’ Group . 

PO Box 902. Bfintorgh EH 16 5BU 031-655 6000 
lo*.Pty.Octl7__n43.6 
Inv. Pfy. Sr. 2QcLT7 5 m .7 
Inv. CastiOcL 17^— 

Ex. U. Acc. 

Ex. U. Inc. 

Pen. Man. 


— 1, Thomas SL, Douglas. MejcMa 

— Umcoro AnsL Ext 

... _ Do. Ausc.a»w. 

-J — Do. Gnr. Panfit : — I 
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Zn _ London A’ricen & Nthn. MtL Assor. Ltd. *“*1^ Asrarance Co. lid. 


WC28&NF. 01-4040393 
1501 520) 1 - 


Fd. Acc. 

Inter!. Fd. I nets. 

High Income Fd., 

EwS Coronet Fd. 

Carr Sete^fav. Fd.... 

Brnmi Fixed InL Fd. 

inSifcSFr: *. 

Crown. Brit. Imr. A.. 

Pens. Mixed. Fd 

Cmsadcr Insmnce Co. Ltd. 

Tower Hse. 36 Trinity Sq. EC3N4QJ 4882323 
Grth Prop Oct. 7 — 197 J 1083} — I — 

Eagle Star InsurTWriiiRd Assur. 

3, nw2rh*ed»e Sl, EC2. 01-5881212 

faSte'MtfL-Uf*} 1669 69.* _LJ UD 

Etodty & Law Life Ass. Soc. Lid* 
Amerstam Road. High Wycombe. 049433377 


129 fGngsway, 

"Asset Boater- 

Land on Indemnity A GnL tarn. Co. Ud 
18-20, The Farhury, lfci*»g 5B351L 

M^nSw^ZZ^o 

Fixed Imprest .>9.9 

London Life linked Assur. lid. 

81 King WBMewt SL, EC4N7BD. 01-6260511 

FbSfinurZu 
Property 




161-366 Fleet St, London EC42DY 01-3538511 
Mnuged Acc 111 

Basis Rates Mease Phone 01-353 8SU 

Standard life Assu r aace Company* 

3 George Sl, EdbdairghEH22XZ. 031-2257971. 


Do. In) I, li 

Do. Isle o( Man Tsu_.| 
Do. Manx Memo 1 


BMhopsgate Commodity Set. Ltd. 

P.O. 601 <2 Douglas, l.a.lt. 0624^3911 

^£.‘( .- 1 ^ a 

israd ties «L llw. 3. 

Bisbopsgate Progressive— Ldn- 
9. BKhmnwne, EC2N 3AD 01-: _ 

i BticaffaHd; 

Bridge Mana gement Ltd. 

CP0 Box 590, Ww-9 Kbng 

N^Sott-lSZiuSJl^^aW^ 132 

BritanmaJStMesinger 
BrttanmA Tst. MagoL (C.U Ud. 

30 Bath Sv.SLHelwr, Jersey. 0S34 73U4 

World Bond Fond |bS»925 1080 


. JB Income KAa 

, Do. Aauwt. P 62 

, )TSB Scottish ...^.13064 
[b|Do. Accra. 

Ulster Bank* (a) 

Waring Surer, BritasL 
(bjUfeter Growth — J39.9 
Unit Trust Account & Mgmt. Ud. 

Regk Kir, Kmg WWiaa S). EC4R9R 0L6Z3 495Z 
Fnars Hse. Fimd..._.|527 5601 - -4 405 


INSURANCE 

PROPERTY 

BONDS 

Abbey Ufe Assurance Co. Ud. 

1-351. PauTs Churchyard, EC4- 01-2489111 

Eqmty Fund — : M4.4 

Z, 

SS 5 K*r“P) 

Convert Dte Fund — v 

SSSJt&Si-rH 

SWNStfrk 

UMoney FA. Ser. 4 Zlt 
•Fixed Irxeres! Fd...[ 

Utfnjh Income Fi ,_f 

f American Fd. f 

Peraion Property.. -J 
Pension Sebctwe .... f 
Pmion Managed — i 
Pennon Security — 

“ arty Fd 1 



Equity & Law (Managed Funds) Ud. 

ArterttonSoad. High Wycombe. -049*33377 

Ind. Pm. Emhty R44 7 15JL35 

I rut Pm. Property t ljj. 6 

Ind. Pen. Fixed lid.... 

Ind. Pm. Overseas 

lad Pen. Cash. 

Ir4 Pea. Balanced— 


MO. Pen- Dm. Atodn. 
FVices at oa. 



The London A Manchester Ass. Gjl* 
Wfestade Park, Exeter. - CS92 52155 

S 8 £K 5 £fc 

^Exempt Prop. Fd. __ 

$53. lnv.TsLFd._ 

FlSSe Fond_ 135.7 f +C 

ffisSfe W la 

Fated Interest Fi_ 

M &G Group* 

Three Qujwv Tower HIH,EC3R 68a D 1-626 4568. 
American Fd. Bond*_H8J 

^SS^^rf 

1 

FamBy 

Famfiy 

Gdi Band—. 

Hr# YieMBood*—- 
iroemauiL Bond**_ 

i Fa Bond*. 

edflond***^. 

. Pe*uxy'“ 


Managed, 
erty. 


m 


1 -on 


140.8 


Fixed interest 
Cash 




Penan Mamged^ p^2 


— Grows? Invest I 

— Far East & inL Fd. f 




mm. .liwl 113. 7 1 —.*4 — 

10. text sefttnM tote Nw. 33. 

Grom Pmuao fu nds P rces Mtdte oa remusL 
Family Assurance Society 

1 See Plan e d SMno Growp) 

Asslcumioni GENERALI S-pA. 

127, Feactwrch St, EC3M SDV. 01-4880733 

lito Managed Bood_(U42 720JI J — . 

General PertfoBo Life Ins. C. Ud.* 
Crottbrook St. CteshtxA, Herts. Waflfwm X 31971 

PSrdofiO Fd. ACC 1‘ ‘ 

Portfolio Fd. Imt 

PortfoT* Mao. Act-, 

PAfttohO Man. fnu__. 

Gresham Life Ass. Soc. Ltd. 

2 Prince o( Wales Rd, B'raouth. 0202767&S5 

C.L Cash Fund 

GLIntl.Fxmd Ilfi3 

C.L Ppty. Fort {122.9 

Growth & Sec. life Ass. Sec. Ud.* - 
Weir Baob, Broy-tm-TTmacs, Berio. 062834284. 

FkaMe Finance 1 32L8 

UadbmkSecv 1 ,580*. 

IxuSsaA So. Acc -.{1415 
G. &S. Super Fd. — j £9. 

Guardian Royal Escfaange 

01-2837101 


Fterrery I _ „_.. 

Price on Do. & «0 
Flexible Person Fixxl 
1 (Cap.) — na.9 




Pension Property. 
Ptasien EqoHy-to 
Pension ImL^to 
Pension FaJ.ll 

Pension Cash J 


Sun Alliance Find Mangort. Ltd. 

Sun Affinoae Nome, Hortham. 040964241 

SMMatSJBf ’S'ld - 

Sun AHiance linked Life bB. -Ud. 

Sun Albnct House, Horstiam. . 040364141 


: '-jjal — Far East & InL Fd. „.ii 

1 = • Itt.lXr&pAzb -** era 
*!£gS'Sm^Fi-".P S aOJ2 , ^^flH 

•Dwy Orating. 


m - 


Valve at ,0a. ]7.'Nnd dmbg^Dct 20 


0.25 


— ■ EguUy Fond. 

~ Fixed lute res 



SS&ETJ _ 

Mamdactenn life Insurance Cu. 

Sl George's Way. Stevenage. 043856101 


I Interest Fond _ 

Property Fund. — .. . J 

Internatianfl F(L, | 

Danosif FixkL--,, 

Managed Fra) 

Sun Life «f Canada tVK) Ltd. 

2. 3, 4. Codspor St, SW1Y 5BH 01^30 5400 

Maple LLGrth.. 

Maple U. 

Maple Lf. 

PriwLPv 
Pm. Man. 
fens. Mao. 


Zl _ Sun Life Unit Assurance Ltd. 
J. — 107, Cheaps We, Lantou, EC2V 60(7 


Capital Deposit Tst. _|£1L63 "HRfT^L. E„ 
Ejl capital icuro an regiesL Next dodiag Ocl 21 

Sddesinser International MngL Ltd. 

41, UMotttSL,SLHeiier, Jersey. 053473588 
Am. Investment*, 

Far East FwT„ 

Grit Fond w 

Ml. Fd. {JeSS*.— &«1J) 

Am. Oprims l»»* {102 

Am. Smaller Cas. IQI .[t7(l 

InU. Fd. (LuxJ U» JlS-10 

Next sub. day *00. 20. 

Brawn Shipley TsL Co. (Jersey) lid.. 
P.O-Sox 583, SLHH.er, Jersey. 053474377 



■102 

11688 



l 058.7 




“* [wesunero 
— . International. 


,9 129.' 

Merchant Investors Assurance* 
UauNMue. 233 High St, Croydon ‘ 01-6869171 


26031 ...4 — 
Ibiltiil^ 

1.7) +0.U — 
‘ +0.4 — 
uOS — 
+00 — 
■edl — 
+01 — 
♦06 — 
+06 — 


Royal Exchange- EC 3. 

Grardba Asrorbaee 

Managed imtial 

Do. Acnan. IM7 6 

Ecorty InitiaT. — — -1158. 

Do Accra 

Fixed Irt. imtial. 

Do. Accun, . ... . ,, ,_|Qy 7 
Iwernaljcnai In»tiat_fil82 
Uq. ftrr^wy^ IT?? 7 

Property Initial. MJ.9 

Do. u| 

Depoui Imtial 

Do tonni pOT.l 

Fens Manged lr*(iaf_/I2aJ 
Pens. Managed Act- {121.? 

Pws Equity Initial - 
Pena. Equity Acc— 

Pens. Ftd. ltd. Imtial 
roa.ntolu.hL. 
fees. Inn total — 

fens £49. As.. 

few. Prop. Irxtial — ■ 

Peas. Prop Aec — ., 

Pets. Depos. Initi - 
Pern. Depot.. 

Hsmhro Life Assurance Jndted* 


ZT^ 7 OM Park Lane, Loudon, W1 
feredlnLOto 1 

jsw»~ 

Property 

' Managed Cap_ 

Managed AtC- 

Orerteas 

Gill Ed;ed 

American Acc , 

PecF JJJep^ap L^. 

Peo.FJjJepAcc (1^ 6 

Pm. Prop. Cap E783 

Pm. Prop. Ace — — 1X&.0 

Pert. IAaa C« f?75i| 

Peo.Man.AK 

Pea.GdiEdgXap — 

Pm. GrirEdp. Acc— 

Pen. Eo.Cap. 

Pea. Ec Acc... 

- n.Bl.Cip.. 




S911 


B 3 : 


CU-499DCC1 


NEL Pensions Ltd. 

M Hon Cart. DoridnJt Surrey, 

Nriex Eg. Cap. ; 

Melex Eo. Accra 

Nelex Money Cap..Z 
Ueiex Mew. Aoq 
Nriex Gth Inc Cap,, „■ 

Netex Gib Inc Acc — 1 
KelMyd.F4.Cap._- 
NelMxd.Fd.Acc — ; 

Nelex Depostt Cao — 

Nelex Deposit Aar 

Nelex ItoFwLim. CasK73 

^ ****£&&,*. 

NPI Pensions Management Ud. 
48GracecfeurdiSt,E£3P3HK. 066234200 

“^^oSTi^doar^iSvra: 4 - 

Hew Zoit and Ins. Co. (UK) Ltd.* 
Maitlaad House, Sottbeod SSI 2J5 070262955 

SMSUr""-* “ 

American 
PacHi 


I Acc. 

RSSSaSl” 

pStgtzz 

^e ^Interest CapiZ 
Fherd interest Acc_ 

Cash Cm 

Cash Acc 

firfer national Cap^.— 
inbiu Hw l Acc., —I 

American Cap. „. 

American Acc 111. 

Far Eastern Cap 11 46 

Far Eastern Acc 116.7 

DhtritaAion— . -. — -[3343 
Son Oft Prints 
Ihnxh for HUM* 

Pete. Managed Cap— 

Pens, fcbnaptd Acc... 

Pens. Property Cap.. 


tefeafc:: 

Pens. Egutty Acc 

Pens. F. interest Can. 
Pens. F. Irtrrrst Acc 

teESfcz 

Pens. Irtnl. Can. 

Pens. Into. Acc 

fern. Ammon Cap. 
Pens. American Acc. . 
Pens. Fir Eslm. Cap. 
Pern. Far Estro. Acc 



BkS&fcdH 


BotterfieU Management Co. Ltd. 
P.O. Box 195, Haimtion. Bermuda. 

Buttress Equity IUSS5J5 

Buttress Income. J22tr — 
Prices at Ocl 6- Next tor. day I 

Capital International Fund SJL 
43, Boulevard Royal, Luxembourg 
Capital htFund I USS2530 | ... 


Charterhouse Japhet 
1 Paternoster Row, EC4 


12.93 


164 

909 


■4 - 


01-2483999 


— Arfrom 



Z • Target Life Assurance Co. Ltd. 
— Man. Fund Inc, 



= isstePSfcL. 

_ Deposit (124.0 

— Norwlcta Union Insmnce Group* 

” PO Box 4, Norwich NR13NG. 060322200 

Z MmaoedFiwd 12M.1 

_ - Eitotyfend --..1*40.0 

_ Property Fund 


Zl = -.F^^F^tZ 



Prop. Fd. in*. 

Fired InLFd. fnc. — 
Foed lte.Fd.Cap._l 

Den.Fi lie. 

UX faulty Fd. Inc... 

feJffl&St: 

ReLPHnCap.feii 
Man.Pen.FdAcc 
Mar.Pen.Fd.Caj)... 

Gilt Pen. Fd Acc. 

&B Pen-Fd. Cap 

Prop. Pen. FiAcc. 

Prop- Pm.Fd.Cap. _ 

Gaar.PrtLFdAcC 

Suar.Pen.Fi Cap 

DA Pen-Fd Acc 

D.APen.FiCap. 


— TrapSinteniatfenai Life . 3. Ltd. 


— 2 Bream's Bldgs.. EC4A1NU. 


P?fl. 

Pen. B.S. acc.. 

Pen. DA. F. Cap. 

Pen. DA F. Acc 

Hearts of Oak Be petit Society 

129. iOogsvay. London. WC2B 6NF 01-4040393 

Hearts el Oak M36 4631 — 4 — 

Henderson Administration 
11 Austin Friars, London, EC2. 01-5883622 

sfsna=i - ?aa--: 

CojwjJ Crowtfj Fixxl ., 

SprCMl SibubPm Fd. - 
North American Fan 

Far East FurU If 

Pr soerry F*xf .-, 

Maaiged Fund _ 

Depcsn Furs 

HiH SarooH Life Assur. Ud,* 

NLA Twr.. Atoncontoe Rd.. Ooy. 01-686 4355 

tSS&SSxz Ml - 

Managed Unto.. 

Managed Senes A._ 

Ucnaged Serin C*c 

Money Unto 

Mow? Series A , 

Fixed IrLSer.A 

Pm, Dteeite ! 

Pent.aiaty Cg__| 



Nor. Units Ott. 15 — f 258 J 

'Phoenix Asswance Co. Ltd. 

4-5 Wng Win am St, EC4P 4HR. 

weaMAsc. (1503 158. 

Eb’r. Pti.Eq.E. IllTJ 324i 

Ptemted Savings Group 
25 Warship St, LOOdW. EC 24 2AS._02-92CO661 

4tb Managed 528 

SthMtoaSed &4.4 

aim Managed 



Petal on 


Famrty A UaaagedZ lit)6 

Do. B Managed 7 53 

Do C Srlxaroua 548 

Do.DFnL lit 94 2 

Famly Capital Fund..|724 
Premium Life Assurance Co. Ltd. 
Eastdwoer Hse, Haywards Hrath.0444 58721 

Bataoced 

OmoM 
GflL 



. J Money Fit.. 

•Tulip Invest- Fd 

WTUip Managed FdJ 
•Mngd. Inv. Fd im... 

•MngL .In*. Fi Act. 

Man. Pen. Fi Cap.— 

— Mm. Pen. Fi Acc (187.9 

-J — Trident life As so ranee Co. Ltd.* 



Cfiw Investments (Jersey) Ltd, 

P.O. Bax 86. SL Peter Part, Guernsey. 0*81 26521 

MWKfiw 1 ika& 

•Daly Deafwgs. 

Comfrill ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 
Into. Man. Fd 1204 222| 1 — 

Craigmouot Fixed InL Mngn. (Jersey) 
P.O. Box 195, SLHefier, Jersey. 053427561 

DWS Deutsche Ger. F. Wertpaplersp 

Granetwgweg 113, 6000 Frankfurt 

liweua 1DU32JO 33-BOHJJW — * 

Delta Group 

P 0. Box 3012, Nassau. Bahamas 
OrU.lnv.OcLU IS4J5 4361+011] — 

Deutscher Investment-Trust 

Porifach 2685 BteOerpxse 6-10 6000 Frankfort 

iTfes^PiS a = 

Dreyfus Intel Lou tiu e u tal Inv. Fd, 

PJX Box N3712, Nassau, Bahamas. 

HAVOtS.14- .[USB951 31-391 ....J — ’ 


A ZJ — Emson & Dudley TsL MgL Jrsy. Ltd. 


P.O. Bov 73, SL Helier, Jersey. 
EJJ.I.C.T (3613 


053473933 
173.Dl;„_| 2J2D 


01-4056497 


The English Association 
4 Fore StreeL EC2.- 
E. A. Ineome Frar-.{53 7__ 

E.ASietlino* KA3.9S 

E. A Egndv 7 R5a 20 

Wantewe Cm. Fd — .£19 b5 

•Next 1%. Oct- 22. "Men dig. 

Eurobond Hoftfings N.V. 
Pietermaai 15, WHIermtol, . Curocao., 
Lmtten 
Telr 01._ 

EuroHMgs- 
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MAN OF THE WEEK 
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BY MALCOLM RUTHERFORD 

ON THURSDAY, the day after 
he announced his retirement 
from the leadership nf the 
Labour Party. Mr. .lames Cal- 
laghan was described by friends 
as feeling a little flat, but also a 
bit relieved. He was certainly 
relieved at not having to attend 
any more of those 'meetings of 
the Party’s National Executive 
Committee at which he had been 
regularly beaten over the head 
for the last five years — even 
though he was in the Navy 
during the war. Mr. Callaghan 
had no illusions either about 
some of the voices which had 
suddenly urged him to stay. 
They came from the same 
pcnple who had systematically 
undermined his policies and his 
power. 

There was also just a slight 
feeling that it might so nearly 
have been different. The Black- 
pool conference two weeks ago 
was a disaster, hut on the 
crucial issue cf who elects the 
party leader Mr. Callaghan 
failed by only P8.000 votes out 
of a total of over 7m, and then 
perhaps only because the Boiler- 
makers made a mistake. But at 



James Callaghan 

He Tores being ici'Ji his gmnd- 
childrcn. ... but only for 
short periods 

heart the Failure is admitted, 
though it had nothing to do with 
the decision to go. That was 
taken several months before. 

It seems a long time since any- 
one referred to him as “ Sunny 
.Tim." Yet Mr. Callaghan has 
always been by nature an 
optimist, despite the odd bout of 
depression. He is in many ways 
an old-fashioned figure, with old- 
fashioned tastes and old- 
fashioned virtues. When be was 
appointed Chancellor of the Ex- 
chequer, the Callaghan belong- 
ings were moved to No. 11 in a 
van from the Royal Arsenal Co- 
operative. It was the first time 
that the Co-op had been seen in 
Downing Street, though it was 
impeded by the van from 
Harrncls outside Harold 
Wilson’s. 

He never abandoned turn-ups 
on his trousers even when prac- 
tically everyone else had. 
Shortly after he became Foreign 
Sectetary in 1974 he decided to 
give up alcohol until Christmas 
because of the responsible 
nature of the job. At Christinas 
he decided to go until the com- 
pletion of the EEC renegotia- 
tion. He has scarcely over 
drunk since — not that he minds 
it in others. He almost never 
swears : a close adviser says 
perhaps twice when he was 
Prime Minister ‘‘and then we 
really knew that something was 
wrong.” 

He likes doing simple things 
like going for walks and going 
to bed early. It is said that he 
loves being with his grand- 
children, which is true, but only 
for short periods. After a bit 
he becomes restless. He reads 
a lot. largely politics, history’ 
and biography and hardly ever 
fiction. 

Once, when he had ceased to 
be Chancellor, he went to 
Cardiff for the opening of the 
Koval Mint AL the station he 
discovered that his successor 
had been on the same train. 
“Roy," he said, “come and see 
my constituency." "No."’ said 
Mr. Jenkins, “we have to have 
drinks with the Queen.” Mr. 
Callaghan prevailed. He stopped 
the car in a working class area. 
"Hello Mrs. Bloggs." he said. 
*Tve- brought Roy Jenkins, the 
Chancellor of the Exchequer to 
see you.” Mr. Jenkins was 
almost speechless with embar- 
rassment On Mr. Callaghan's 
part it was well-meant 

What will he do now? Spend 
more time with his wife, for a 
while tactfully keep out of the 
way of whoever succeeds him. 
travel, perhaps give more time 
to the Socialist International. 
There are no Callaghan diaries, 
but there are plenty of 
Callaghan memories. The 
former Prime Minister _ will 
almost certainly be writing a 
book on his Z5 years of political 
experience. 


Left presses Foot to stand 


BY RICHARD EVANS, LOBBY EDITOR 


THE LEFT WING campaign to 
prevent Mr. Denis Healey from 
gaining the Parliamentary 
Labour Party leadership in the 
first ballot showed signs of 
desperation last night as final 
efforts were made to draft Mr. 
Michael Foot to stand. 

The latest counting of heads, 
not totally reliable because of 
the absence of most MPs from 
Westminster, showed that Mr. 
Healey would probably win in 
the first ballot against Mr. 
Peter Shore and Mr. John 
Si 1 kin. 

But if Mr. Foot could he 
persuaded -at the weekend to 
declare his candidacy on Mon- 
day it could be a different 
matter. Mr. Healey’s supporters 
regard any intervention by Mr. 
Foot as a very serious threat 
because of the additional votes 
he could attract from the 
Centre. 


So an anxious weekend lies 
ahead for Mr. Healey as Mr. 
Foot considers his position, and 
also for Mr. Shore and Mr. 
Silkin. many of whose votes 
Mr. Foot would also take. 

Pressure yesterday came 
publicly* from Mr. Eric Heifer, 
Left-wing member of Labour’s 
National Executive Committee, 
and from Mr. Arthur Scargill, 
president of the Yorkshire 
miners. 

There was a great deal of 
activity behind the scenes to 
draft Mr. Foot as caretaker 
Leader until the revised and 
enlarged, franchise, agreed in 
principle at the Party’s annual 
conference can be devised at 
the special party conference on 
January 24. 

Mr. Heffer. speaking in Lanca- 
shire. criticised the timing of 
Mr. Callaghan’s departure and 
said that there was a real 


danger of the- Parliamentary 
Labour Party becoming at 
loggerheads with local Labour 
Parties and the trade unions 
and that this must be avoided. 

He urged the Parliamentary 
party to accept the pleas of 
union leaders to make Mr. Foot 
the interim Leader to see the 
party through until the electoral 
college franchise was widened. 

He said that Labour MPs had 
been selected - by- their local- 
constituency parties and were 
in Parliament representing the 
Labour Party, not themselves. 
It was important, therefore, that 
all -wings - of -the party, worked 
as one and did not pull in 
opposite directions. 

Mr. Scargill urged Yorkshire 
NUM-sponsored -MPs to support 
Mr. Foot, and warned: “It is 
my belief that constituencies 
will not easily forgive any MP 
who goes against the wishes of 


his general management com- 
mittee.” 

He said in a statement that 
It was essential that all local 
Labour Parties met urgently to 
discuss the leadership and make 
their views known to their MPs. 

His personal ‘ choice for 
Leader would be Mr.. Anthony 
Wedgwood Benn, but in the very 
special circumstances that 
existed he hoped Mr. Foot 
would be- prepared to contest 
the leadership and would be 
elected. 

Mr. Ron Brown, MP for Leith 
and a member of the Tribone 
.Group, suggested . a. . Leftwing 
boycott of the. Parliamentary 
Labour Party elections should 
Mr. Foot decide not to stand. 

There is unlikely to be much 
support from his colleagues for 
such a boycott, as this would 
hand the leadership to Mr. 
Healey on a, plate. 


U.S. may supply spares to Iran 


BY DAVID BUCHAN IN WASHINGTON 


SENIOR U.S. Government offi- 
cials have not ruled out the pos- 
sibility of resuming the supply 
of U.S. military spare parts to 
Iran in the event of Iran first 
setting free the captive Ameri- 
can diplomats. The move could 
help Iran continue to prosecute 
the war with Iraq. 

Iran has already paid for 
these sorely needed spare parts 
and ammunition, which have sat 
in - bonded warehouses at 
MacGulre air force base in New 
Jersey since the U.S. last year 
froze Iranian, assets and imposed 
sanctions on Iran. 

Mr. Edmund Muskie, the U.S. 
Secretary of State, said un- 
equivocally this week: “If the 
hostages were returned, the 
sanctions would automatically 
go off.” perhaps giving Iran 
spare parts for weapons. 

However, the U.S. Adminis- 


tration has insistently denied 
any plans for a straight “ arms- 
for-hostages " deal. Nor is there 
any indication so far that Iran 
is ready to negotiate any such 
deal. 

President Carter has said he, 
or any top U.S. official, is pre- 
pared to meet Mr. Mohammed 
Ali Raj a i, the Iranian Prime 
Minister, while the latter is 
in this country to put his coun- 
try’s . case against Iraq before 
the UN Security Council. But 
there is as yet no public evi- 
dence that such a meeting is in 
the offing. 

Mr. Carter and Mr. Zbigniew 
Brzezlnski. bis National Security 
Adviser, this week went out of 
their way to reiterate publicly 
that the U.S. is strongly 
opposed to any attempt to “ dis- 
member ” Iran. 

This was another warning to 


the Soviet Union not to exploit 
the conflict -in the Gulf. The 
President also directed it 
towards the Baghdad Govern- 
ment at the same time by term- 
ing Iraq” an invading nation.” 

The U.S. wants a quick end to 
the war. and officials believe 
Iranian leaders will not negoti- 
ate until they regain territory 
lost to Iraqi forces. Supply of 
spare parts could help Iran 
field more of its American-made 
aircraft against Iraq, although 
military analysts here doubt 
whether this alone could 
reverse the tide. 

The question of including 
arms "spare pans “in a general 
lifting of sanctions would pose 
a quandary for the U.S. Admini- 
stration, which would be 
accused by either Iran or Iraq 
of abandoning neutrality what- 
ever It does. 


But Mr. Muskie suggested 
publicly that the Administra- 
tion was leaning towards send- 
ing spare parts, If the bostages 
were freed and general U.S. 
sanctions on Iran removed, 
when he posed the question to 
reporters this week: “Should 
we become part of. Iraq’s war 
aims and insist on the retention 
of sanctions in order not to be 
un-neutral with respect to Iran? 
Think through that" 

Return of the hostages before 
November 4 would be a very 
powerful boost to- President 
Carter’s re-election chances. On 
the other hand, openly, aiding 
Iran in the war might alienate 
important U.S. friends in the 
region, like Saudi Arabia, which 
has sympathised with Iraq in 

the war. 

Iraqis close in on Abadan, 
Page 2 . .. 


GNP rises in third quarter 

BY DAVID LASCELLES IN NEW YORK AND DAVID BUCHAN IN WASHINGTON 


THE U.S. economy showed 
further signs of strength in the 
third quarter, when gross 
national product rose at an 
annual rate of 1 per cent, 
government statistics showed 
yesterday. 

But the growing pace of 
economic activity prompted 
more banks to increase their 
prime rate to 14 per cent 
The unexpectedly strong per- 
formance of the economy in the 
third quarter comes as good 
news for President Carter in 


the closing weeks of the elec- 
tion campaign. It confounds the 
summer expectation that it 
would continue to drop, after 
the precipitous fall in the Aprii- 
June quarter. 

The rise in third quarter 
GN P was chiefly because oE 
heavy consumer spending, in 
contrast to the second quarter. 
Yesterday’s estimate by the 
Commerce Department for the 
third quarter is only pre- 
liminary. 

If latpr revisions siow no 
marked change, it means the 


U.S. never went into recession, 
technically defined as a real 
drop in GNP for two successive 
quarters. The 9.6 per cent 
annual rate drop in the 1980 
second quarter was more than 
sharp enough to give the coun- 
try the impression it had gone 
into a deep slump. 

Most of the major banks in- 
creased their prime rate from 
13 jr per cent to 14 per cent, 
bringing them in line with Citi- 
bank which alone made the 
move 10 days ago. 



UK TODAY 

SUNNY PERIODS, showers, 
snow on hills. Max. 1IC (52F). 

Outlook: Wanner, but with 
further rain at 'times. ' ' ' 


Retail prices 


Continued from Page 1 


increase in beer prices. Other 
influences were dearer news- 
papers, vegetables and average 
charges for electricity. These 
rises were partially offset by 
lower prices for petrol and 
some fresh fruits. 

The Government tax ' and 
price index, which measures the 
change in gross taxable income 
needed to maintain after-tax pay 


packets in real terms, rose by 
17.3 per cent in the year to Sep- 
tember, compared with a 17.8 
per cent rise previously. 

Our Labour Staff writes: A 4 
per cent cut in interest rales 
should be made now to help in- 
dustry and people with mort- 
gages, and bring prices down, 
Mr. Len Murray, TUC general 
secretary, said last night. 


“ It would be a hint that the 
Government recognises that 
deepening despair is the biggest 
threat of all to our industries." 

Speaking in Cornwall Mr. 
Murray said that Government 
policies were causing industrial 
chaos, yet the Prime Ministers’ 
eyes were tight shut "and her 
heart hardened by the iron gods 
of monetarism." 


Monopolies reference Continued from Page 1 


of Grand Met’s offer. Mr. Coral 
was on the way back from a 
U.S. business trip. 

By the offer's first closing date 
on Thursday Grand Met had won 
control of nearly 80 per cent 
of Coral’s 84.4m shares, includ- 
ing 6m bought in the market. 

Mr. Clifford Smith. Grand 
Met’s .finance director, said 3 
takeover of Coral was now 
“ much less likely," with the 
involvement of the Monopolies 
Commission. 


As well as betting shops, the 
Commission will look into the 
two groups' casino operations — 
Coral plans to appeal against 
cancellation of three London 
licences — and possible trading 
advantages for other divisions 
of Grand Met, which has large 
drink, dairy and catering in- 
terests. 

One of Coral’s major divisions 
is Pontin’5 holiday camps, a 
major food and drink customer. 
It. also owns Centre Hotels. 


among the least profitable of 
its activities. 

Before Grand Met made its bid, 
Taj Hotels of India had agreed 
to pay about £27 m for two-thirds 
of the hotel operation. Grand 
Met has said it will buy the 
hotels itself if the bid does not 
go through and no higher offer 
for them emerges. 

Grand Met's approach came 
after Coral announced a col- 
lapse in its first-half profits from 
nearly £6m before tax to barely 
more than £300,000. 
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Cut-price coaches boost travel 


by James McDonald 

THE NEW era of cut price long 
distance coach travel, ushered 
in by the removal of virtually 
ail licensing restrictions nearly 
two weeks ago. appears to have 
brought a big increase in pas- 
sengers. 

British Coacnways. the 
private enterprise consortium 
set up to take on the state- 
owned National Express, says 
that results have exceeded ex- 
pectations. The nationalised 
former monopoly holder, which 
cut fares in. response, say busi- 
ness is noticeably higher than 
a year ago and British Rail 
“hasn't noticed” any downturn 
in traffic on the routes involved! 

The substantial fares cut 
introduced by British Coach- 
ways and partially countered by 
National Express's stand-by 
fares may have generated a new 
market. National Express said 
yesterday. “ With a £2 fare 
from London to Birmingham it 
is now arguably cheaper than 
hitch-hiking," said National 
Express. 

Mr. Michael Kay, marketing 
manager of British Coacbways. 


said yesterday that the con- 
sortium would be carrying 2.000 
passengers this weekend and 
that it expected to carry its 
10,000th passenger by the end 
of this month. Three new 
members have joined the 
original six operators in the 
group, including Bartons of Not- 
tingham with about 300 coaches, 
bringing BC’s coach pool to 
more than 1,000 units. 

Mr. Kay said that traffic on 
all eight routes from London 
had been high, in every case 
exceeding the 80 per cent load 
factor tu^ch the coaches needed 
to be profitable. The Birming- 
ham- service had been very 
successful and so also had the 
Glasgow service (with a single 
fare of £7.50) with nine coach- 
loads coming down at the week- 
ends. On the Plymouth and 
Bristol routes a daily service 
had had to be introduced 
instead of three a week as 
planned. 

From the beginning of next 
month BC wijl introduce four 
new services from London — to 
Bournemouth, Edinburgh, 
Dundee and Perth, — and also a 


Swansea-Birmingham service. 

“In fact our target of carry- 
ing 600.000 passengers by the 
start of the tourist season next 
May. which I had regarded as 
rather pie in the sky. now seems 
possible." said Mr. Kay. 

The consortium has had some 
problems, partly caused by the 
fast public reaction and partly 
by National Express banning 
BC coaches from its bus stations 
in Exeter, Sheffield and Cardiff. 
This has forced BC to make 
arrangements with local police 
authorities for temporary pick- 
up and set-down points but the 
group is having discussions with 
the local authorities who lease 
the coach station grounds to 
National Express. 

*' All our members are well 
established coach operators and 
we hope some local authorities 
may be persuaded to lean 
slightly on National Express,” 
Mr. Kay said. 

The .consortium has adver- 
tised its facilities widelv in local 
newspapers in the areas in- 
volved and is making full use 
nf travel agents* facilities, 
offering them up to 13 per cent 


commission in London and 
10 per cent in the provinces. 

National Express said yester- 
day that it was ■“ very pleased " 
with the amount of business it 
had received since its routes 
were opened to competition. 
“We believe, there has .been a 
general increase' as a result of 
the amount of publicity that has 
been generated." 

Traffic was higher than at 
this time a year ago, particu- 
larly on the trunk routes with 
competing services. “ We 
believe the lower fares have 
opened a new market, attracting 
people outside the coach trade," 
National Express said. 

British Rail is countering 
with its “ go anywhere for £1 ” 
offer during November for 
senior citizens .with Railcards 
and has cut the price ' of its 
Family Railcard from £16 to £5. 

If competition continues to 
increase on -the main trunk 
routes, however, with National 
Express having to operate with 
lower profit margins, one 
casualty may be its network of 
less profitable rural services. 
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The equity, market snapped 

hack this week, and the -F.T. 30- Index rose 0.7 to 481.1 

Share Index reversed its fall 
over the previous five trading 
days with a rise of 14B points. 

The mood each day - appears to 
have been set quite largely by 
the trend in the gilt-edged mar- 
ket, though the- equity move- 
ments , have - been a lot sharper 
than in fixed interest stocks; But 
after a strong start to the week, 
gilt-edged have run into, a, bout 
off Indigestion: a fair amount of 
new stock has been -absorbed, 
and moreover overseas investors 
may have been unnerved by 
indications of further upward 
pressure on U.S. ;inlerest rates. 

The All-Share Index is back 
up to. within half. a percentage 
point of. its all-time peak, and 
continues ' to " perform more 
strongly than the 30-Share Index 
which is still some 2S points 
below its 1980. high* let alone the 
all-time peak of May 1979. Its 
underperfonnance has been 
especially noticeable in the past 
two months, and is explained by 
its heavy concentration on manu- 
facturing industry. 



J l 30 
‘1: Share 


a-,* 1-1-1 l.J-LI-l— LL_U- 
228 19HO 


400 


Grand Met. /Coral 

The reference of Grand Met- 
ropolitan’s agreed offer for Coral 
Leisure to -the Monopolies Cam- 
mission hardly come's put. of The 
blue. ‘For the proposed merger 
threatened to produce a group 
with market shares of a quarter 
or more in both betting and 
casinos in the Greater London 
area. Furthermore, the 1978 
Royal Commission oc gambling 
recommended a study of book- 


way— /or about £30ra— under 
the terms of the offer document, 
while after yesterday’s lip drop 
in the Coral share price to Sip 
it is already facing a loss of 
about £$m on the shares it has 
bought through the market ■ 

If Grand Met pulls : out, at 
least the sale of Centre Hotels 
win means, that. Coral's net. debt 
— currently standing above 
£70m— will become more man- 
ageable, But earnings projec- 
tions must be hazardous if the 
company remains . independent 
If. there is a large cut in the 
interim dividend next week it 
would hot be surprising to see 
the shares fall to the 65 Jp at 
which they were standing before 


making finances, possibly by the the offer. Hqwever; with asset 
Office of Fair Trading or the backing after the revaluation 
Monopolies Commission. With probably close to yesterday's 
these chips stacked against the share price, a counter-hid would 
deal, the last thing either side clearly not come as a complete 
can have wanted was a public surprise, 
row over a golden handshake. 

The likelihood of the full , » -j. 

takeover going . through now A FOST DIOS 
must be questionable, and Grand It used to be financial cob- 
Met may decide to withdraw its ceres like banks and insurance 
offer completely rather than companies which bought up ilfe 
defend a difficult case before the vestment trusts to turn them into 
commission. - Certainly, one cash, but a somber of commer- 
aspect of the deal looks much rial and industrial concerns are 
less attractive simply because of now exploiting this technique,' 
the reference. Given the Playboy which is effectively an alter- 
Club’s success on Thursday in native to a rights issue. Tester-, 
winning its appeal to keep the day Brooke Tool announced ah 
Victoria Sporting Club running agreed bid for Provincial Cities 
— on the ground of changed Trust and Greycoat Estates re- 
ownership — Grand Met had high vealed a similar deal with the 
hopes of winning the Coral’ controlling shareholder in Cunui- 
appeal early next year, so long lus Investment Trust Last month 
as it was in control. But now Hawley Leisure bid for Progres- 
the appeal will take place before sive Securities hi vestment TrusL 
the conclusion of the Monopolies All these takeovers are in the 
Commission investigation, so at £Zm to £3m range.- 
that stage Coral will still he Various merchant, bankers 
managing the casinos. have been poring over lists of 

Grand Met may have to buy suitably sized investment trusts 
Centre Hotels from Coral any- and sounding out the likely ones. 

a tr v 


Some trusts have been willing to 
be bought out for premiums over 
net worth— 10-20 pec cent for an 
offer in. shares, and 3-7 per cent 
for a cash alternative- But the 
word is that the. list of willing 
victims has now been exhausted. 

"Why not. just have _ rights 
issues? The . argument is that 
trust bids are cheaper, partly 
because the. new shares can he 
issued at a discount of only 5-TD 
per cent to the market price to 
provide the underwritten cash 
alternative, compared with dis- 
counts of ' around 20 per 
cent common on Tights issues. 
But the premium paid far 
the -assets also- has to he 
taken into account and 
anyway jt is misleading to com- 
pare a discount offered to a com- 
pany's own shareholders with 
discount offered to outsiders... 

If- the shares are -overvalued, 
■however,' ' it cam certainly be 
worthwhile to issue them to out- 
siders. And there is another in- 
teresting point in 'the case of 
Brooke Tool: it Is raising around 
£2m against --an existing market 
capitalisation ■ of - only- £3 Jim. An 
equivalent rights issue would be 
so “heavy" as to. be almost 
impracticable. 

Mettoy . 

Mettoy’s £2 .2m interim loss is 
as discouraging as the £6m loss 
reported by the larger toy manu- 
facturer. Lesney, last week. But 
while Lesriey’s balance sheet' is 
in a parlous state, Mettoy*s net 
borrowings at the peak of stock- 
ing during the summer probably 
did not exceed £5.4m or about 
40 per cent of the reduced 
shareholders’ funds. 

Metloy’s sales, however, were 
much weaker in its 36-week 
period to September € than Les* 
ne^s in its 24-week, period to 
July 13, mainly because of 
increasing foreign competition 
at home and abroad against the 
Corgi die-cast models, which 
account for about half of Mettoy 
sales. 

Although retailers are said 
finally to have shown some 
' interest in rebuilding stocks in 
the past fortnight the Christ- 
mas period wilt probably not 
produce much if any recovery. 
In anticipation' -of an extended 
period of difficult trading, the 
company is cutting its UK work- 
force by more than a tenth and 
has put a warehouse up for sale 
to raise £2.5m in eash- 

At yesterday’s share price of 
■19p, down Sip to the low for the 
year, the market values Mettoy 
at only £3.4ni, less than 1978 
profit and much . less than the 
value of the group's property. 
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The Fidelity Special Situations 
Trust has risen by 61.6%smcei£ started 
in December last, compared with 
25.1% for the FT Actuaries-AH-Share 
Index and 10.8% for the FT Ordinary 
Index as at 15th October 1980. la the 
Managers opinion this Trust is well 
placed for farther capital growth in 
current market conditions. 

Takeover situations, together with 
oil and energy stocks, are included in 
theiocentportfolio (a sat 1st October) 
listed below, which also include 22% 
overseas. 


Small Growth Companies Brown Brothers, 


Brown &JacJeson,Cbriaiie 3 .1atL,ICL 1 link Home, 
MlxUagSqppnes.Ptd.Enginegrinic RecnBV« Y^H. 
Co le, Derritron^NFC, H estalr, J ardin e Matheso n, 
Negrettl& Zambau Solicitor's Law, Town & City, • 
Westward T.V.: Energy: Gulfs beam Kes, Hunts, 
Hampton Trait, McuJ & Energy Mas., N.W. 
Wining, Oil Co. of And, Ranger Oil, Sooth cm 
Pacific, Sovereign Oil, Steaao Humana, Strata Oil;. 
Bid Situations or Reorganisation: British Land, 
Carliol Jirr_ Charters ouac. Coni, Keep lav* 
London Inv.. TJ.P.T.; CoMr East Doggafoiitein. 
.Libanon; Other Special Situations: Chinese 5% 
1925. Colonial Sees., Rosed tmoud Cap.. Tring Hall, 


TheFtmd is very actively 
managed — in fact 1 8 of the 40 stocks 
were purchased in the previous three 
months. Over £1 million of private 
investors* money is now managed ia 
this Trust, mostly on the 
■ recommendation of stockbrokers and 
otherprofessional advisers. The natural 
volatility of such- equities is much, 
reduced by the Unit Trust’s 
-diversificatiorL 

The price of units, and the income 
fromfhem, may go down as well as up. 
Investors should be willing to regard 
their purchase as a. medium to long 
terminvestment. 

latest Now 

fetsc^ 

completing the coupoitbelow and 
posting it togetherwith your cheque, 
or by telephoning Peter Hargreaves, 
our Dealing Department Manager, on 
01-248 4891 (or Freephone 2425). 


FIDELITY SPECIAL SITUATIONS TRUST 


fippwil TnBimUfim 
The gross estimated yfsld Is 2.17& 
and the current offer price is 40.4$? 
an 15.10-80. Contract notes and 3 
brochure on all the Trusts will bo 
sent br«Rnni/>osL.lhnt ceztiOcatB* 
-wifl be sent within 30 days. An 
Initial chaiyo of Sjots included In 
-the price or aoUg r oat of which the 
Managers will pay commission, to 
qualified agents. An ananat charge 
of VSrof the value of the Trust 
(plus VAT) is deducted from the 
gross Income of the Trust. Prices 
era o noted daily hr the Financial 
Tipn and The Times. Income will 
be distributed on October 15th 
each year. Trustees: Midland Bonk 
Trim Company Limited- Managers: 
Fidelity infemartoaaJ Management 
Limited. Kephtcred Office: 
Buckingham House. t>:/63 Queen 
Street. London EC4R, 1AD.- 
to 1 -245 <184.1 j. offer not open to 
scaMcatsof the Hcpcbiicot Ireland. 


To: FHdily ln le niatio nal Man ^i ementX anaa d , 

it* ,62/63 QaeanSU lioodQttEOtRlAD.151: 01-248 483! 

te thoFJtMHy ^Special Situations Ttnjt 


to invest 

<nunrnnnn j£SOO> 


price niHng on nx»pt of wy 


lasement Lid. 


Sj g iu i n iB- 

(ioiuuao 


- D ata. 


Surname 

JUK,msfi05Si 
first names 


Address. 


Ettrnssnsus) 

-rr- — CtafiiH) 


FT 13/10 
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